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FIRE, LIFE, SEA, narrow limits as possible, in view of the political 


market for some time past to keep business within as 

uncertainty, has culminated in practical stagnation now 

ACCIDENTS, EMPLOYERS’ LIABILITY. that the question of war or peace in the Far East must, 
apparently, be decided within a very few hours, and until 
the issue is determined one way or the other, it is 
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bility of war, interest centres in the probable effect upon 
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Argentina is still drawing heavily upon the Bank’s stock 
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Paris could not be counted upon to ccme to the 

The outlook, therefore, is peculiarly uncertain, 
and it is idle to attempt to take any long views. Mean- 
while, however, the market is adequately supplied with 
credits, and with the banks disinclined to tie up their 
funds for any length of time, loan rates are easy, day-to- 
day advances being obtainable at 2 per cent. Discount 
rates, however, have hardened, and 22 per cent. may 
be given as the ruling quotation for best three months’ 
bills. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


oft war, 
rescue, 
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THE OPENING OF THE SESSION 








did his best, and very fairly well,in an extremely diff 
cult tuation, showing, perhaps, to an_ almost 
exaggerated degree, an inherited proneness to hit back 
) on the slightest provocati } from any quarter. but it 
| was not a performance of commat ding ability, and com- 
manding ability will be needed to bring the Ministry, 
| without fatal loss credit, through the storms which 
threaten them from almost every direction. About the 
Speech put into tl outh of His Majesty there 
was a curious air of unreality. Paragraph after 
|| paragraph dealt in congratulatory terms with the 
negotiation of treaties of arbitration, or the otherwise 
pacific and friendly settlement of differences between 
Great Britain and other nations, Then, after an 
| optimistic reference to Somaliland, and the cordial co- 
| operation of Italy and Abyssinia with us in that region, 
there came seven lines of reference to the difference 
between Russia and Japan. Any disturbance of the 
| peace in the Far East **could not but have deplorable 
| consequences,” and therefore ‘any assistance which ”’ 
the Kine’s Government * could usefully render towards 

| the promotion of a pacific solution would be gladly 
afforded Naturally: but no one would have drawn 

m the tenour of this allusion any hint of the fact 

| th n of the Powers which at almost any 
ment may be locked in a deadly struggle is 
lan ally whom we could not afford to see hope- 
| sly discomfited and weakened. So, again, in the | 
domestic portion of the Speech. \ meagre, and, for 
he st part, un ntroversial programme of legislation 
| is put forward, and no allusion whatever 1s made to that 
reat question, going down tothe roots of national well- 
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keenly felt than it has been up till now, and in the event form, and even of substance, could be found for this 


Tue Session has opened unfortunately for the Govern- 
| ment. The Prime Minister’s illness, much to be 
| regretted in itself, as coming at the outset of labours 
| which cannot fail to prove exceptionally harassing, if 
not arduous, exposed the deficiency of the Front 
Ministerial bench in the elements of established weight 
and authority. The young Chancellor of the Exchequer 


| affairs. 


; being, and splitting up alliances that have stood the stress | 
i] and strain of long and stormy years, which is occupying 
everybody's thoughts. 


excellent reasons of | Army Ileform. 
| b 





singular detachment of the King’s Speech from the 
genuine pre-occupations of his subjects. But the 
air of unreality was not contined to that 





State utterance. 
in the Ministerial replies to Opposition questions 
upon a foreign topic—that of the Tibet mission. Asked 
by Lord Spencer whether that mission does not come 
within the purview of the clause of the Government of 
India Act which provides that the revenues of India 
shall not, without the consent of both Houses of Parlia- 
ment, be applied to discharge the expenses of any military 


operations carried on beyond the external frontier of India, | 
Lord Lansdowne says, ‘*‘ We do not admit that the 


Tibetan mission, which is described in the Speech as a 
political mission, is a military operation.” The Govern- 
ment of India, the Foreign Secretary assures us, are 
quite satisfied that they are committing no contra- 
vention of the Act. Technically, perhaps, at the present 
moment, they are not. 

Yet Lord Lansdowne recognises and, indeed, argues 
that the opposition which Colonel Younghusband has to 
ounter is from ‘the monks at Lhassa, who con- 
stitute the civil and military authority of that strange 
country.” Tle says that the opposition is confined to 
them, but if their subjects should, by any chance, be 
induced, even unwillingly, to obey their behests—a 
kind of thing which does sometimes occur in Oriental 
countries—-and should attack the mission, and its escort, 
as we all hope, should prove strong enough to protect 
it, will it not then be engaged in a military operation ? 
Will not the success of that operation be referred to as 
effectually demonstrating to the misguided monks, as it 
very possibly would, the folly of setting themselves 
against the power of the Indian Government? \We are 


ry 


en IS 


Its chill breath is only too noticeable 


prepared to consider with all fairness the case which the | 
papers may make for the whole Tibetan policy of the | 


Indian Government, as sanctioned from home; 
the distinction to which His Majesty’s Ministers make 
themselves parties does not seem to us to correspond 
with facts—a correspondence which it was never more 
necessary than now to maintain in Ministerial language 


but | 








and action, in the domain both of home and of foreign 
affairs. 
It is, moreover, the fault of the King’s Ministers— | 


past and ‘present—if on all questions of the border- 
land between diplomacy and war, the British public are 
inclined to scrutinise their proceedings, or any proceed- 
ings which they sanction, with an even jealous severity. 
Nor is that temper, we apprehend, likely to be abated 
by the character of the defence set up by Mr Wyndham 


from the Front Bench and Mr Chamberlain from 
below the gangway on Thursday to Mr lobson’s 
indictment, based on the Report of the War Com- 
mission. Quite possibly that able lawyer's speech 
may, as Mr Wyndham alleged, have been too 


‘forensic,’ too much touched with the desire to achieve 
the discomfiture of political cpponents. But when, in 
the light of all that we now know, we are told (by 
Mr Wyndham) that tor political reasons Ministers 
thought it right not to take steps which would have 
advertised beforehand that they intended to make war, 
and (by Mr Chamberlain) that because the Cabinet 
hoped tor peace it delayed war preparations, and that it 
the Government had proposed to send more men the 
Opposition would probably have objected, we are con- 
strained to wonder whether, after all, the lessons of the 
war have been learned. It is on the assumption that 
they have, that we are loudly urged to maintain the 
present Unionist Government in office. 


upon, are held up to us as the crowning evidence of 


this Ministerial learning of lessons. The Report is, 


|in our view, a document of great strength, and carries 
a large presumption of practical wisdom and 
command of business principles as applied to public 
Nor do we desire to detract from the credit due 
to the Prime Minister for what must be recognised as 
at last, the forward condition of the question of | 
well, in 


with it 


being, 


But no system will work 





The Report of 
Lord Esher’s Commission on the Reorganisation of the 
War Office, and the prompt initial action taken there- 
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practice, unless in the hands of those who have sound 
views and a right temper in regard to all its uses. The 
nation needs some kind of guarantee not merely that the 
Army, as well as the Navy, shall be organised for war, 
but that the statesmen in responsible control of the 


defences of the Empire will act with discernment, 
with self-control, and with the necessary courage, 


in face of Oppositions at home as well as of foreign | 


Powers, during the development of international crises. 
And it is difficult to say that the attitude of Unionist 
statesmen in regard to the War Commission affords any 
such guarantee for the future, any more than it offers an 
effective vindication of their action inthe past. Even in 
regard to Macedonia, as to which their record is 
relatively satisfactory, it is difficult to see ground for the 
hopes which they seem to cherish. But we must, and 
do, trust that in that connection the very cordial relations 
which, following upon the happy initiative of Win 
Edward, they have developed with I'rance and Italy wil! 
be capable of utilisation with effect in the Near East, if, 
as seems only too likely, the reform scheme inaugurated 
there should either break down or never into 
actual operation at all. 

In Parliament and outside it the wedge driven by Mr 
Chamberlain into the party of resistance to Home Kule 
continues to do its work, which cannot be disguised by 
any such resolution as that which he induced the Liberal 
Unionist Association’s Council to pass on Wednesday. 
If, indeed, his dictum that * every loyal Liberal Unionist 
Member is bound to support the policy of the Govern- 
ment”’ were taken in its natural sense, it would preclude 
the giving by the Association of support to Parliamentary 
candidates who advocate a fiscal policy definitely at 
variance, as Mr Chamberlain’s own policy is, with that 
shadowed forth by the Prime Minister. [ut it is 
sufficiently plain that he meant nothing of the kind. 
Indeed, he immediately went on to claim that all 
candidates calling themselves Liberal Unionists should be 
supported, whether they differed from the Prime Minister 
or not on the fiscal issue, and it was on that understanding 
that his resolution for the continued active existence of the 
Liberai Unionist organisation was carried. To keep 
the Liberal Unionist organisation really available to 
resist Home Kule when it is next brought forward, its 
resources of strength and money must not be dissipated 
in battles which will be fought mainly on the fiscal issue ; 
and Mr Chamberlain's cheerful readiness to arbitrate as 
to the possession of the funds provides no security 
against such dissipation. 


come 





THE EMPIRE AND ITS MEMBERS. 


Tue protests of the Governments of New Zealand, 
Australia, and Cape Colony against the ordinance for 
the introduction of Chinese labour into the Transvaal 
are substantially right in their matter, but they raise 
some apprehension as to the relations of the States 
of the British Empire. Even materially they hardly 
take the strongest ground. The Transvaal may fairly 
reply that the ‘‘ racial, social, and sanitary dangers "’ 
alleged to be incident to the introduction of Chinese 
labour are its own and cannot affect New 
Zealand or Australia, or even, with proper precautions, 
Cape Colony. ‘That colony, indeed, has the excuse ol 
proximity to the Transvaal, and is, not unreasonably, 
afraid that Chinese laboucers may escape from the 
mines into its territory, in which case, we imagine, 
their most natural career would be one of crime. New 
Zealand and Australia claim a right to speak in view of 
the help they rendered in the South African War, and 
the settlement of many of their citizens in South 
Africa ; but the latter must have lost, or be in process 
of losing, their original allegiances, and the Transvaal 
authorities may fairly reply that they are restricting 
Chinese labour to mining work, and making the per- 
manent settlement of Chinese absolutely impossible. 
They may take their stand against the protests of other 
colonies on the principles of colonial home rule. Im- 
perial interests in the question, we think, are very 
grave indeed, but they are the business of the Im- 
perial Government. ‘The system of complete home 


business, 








rule for the separate members, modified by the specific 
reservation of certain subjects for the central Govern- 
ment, and by the interests of the whole body 


not by 
its sentiments 


is the only workable plan for a federa- 
tion such as we hope the British Empire will one day 
become. In the absence of a Federal Constitution and 
a central council, the proper course for any member of 
the Empire is to respect the right of the rest to manage 
their own concerns. Only where the matter is of Im- 
perial interest can appeal be 
Government. 


made to the Imperial 


Two or three illustrations may make this point 
The German Empire is a federation, though 
of a very anomalous kind. The Bavarian Government, 
however, would have no conceivable clatm to protest 
against anti-clerical legislation by the Prussian Land- 
tag, though her representatives in the Reichstag would 
undoubtedly find legitimate means of expressing their 
and effective against Im- 
perial legislation, which necessarily takes its inspira- 
tion from Berlin. It may be remembered how, about 
eighteen months ago, the comments of the German 


] 
clearer, 


dissatisfaction, making it 


Imperor on the meanness of the Bavarian Legislature 
in refusing certain grants for art purposes were re- 
sented in Bavaria, although he supplied the money 
trom his own purse. Again, wide as were the diver- 
gences of opinion on the fundamental constitution of 


society between the free and the slave States of the 
American Commonwealth before the War of Seces- 
sion, could the State Government of Massachusetts 
have made a formal protest against slaverv?  Uni- 


formity of action in a 


natter profoundly distasteful to 
the free States of 


the North was forced upon them by 
the Fugitive Slave Law and by the Constitution. Each 
State, in short, reserves its right to manage its own 
affairs subject only to the preservation of the whole. 
There is, indeed, an exception to this reservation. In 
the Dominion of Canada the powers not explicitly 
States are vested in the central Govern- 
But then the appeal is to that Government, and 
the provinces have no justification for direct reciprocal 


interference or criticism. 


assigned to the 


ment. 


In tine, it is only by wide Imperial interests that 
the colonial protests can be justified. 


not tor 


Even so, it was 
The perils to the 

The peril to the 
morals of the Empire is another matter, about which 
every citizen of it has a right to speak. Vor the im- 
portation of Chinese labour under contracts, the rights 
under which are 


establishment. ot 


the Governments to speak. 


Transvaal itself are its own business. 


transferable by sale, involves the re- 
slavery--a temporary and_ limited 
slavery, no doubt, mitigated more or less by Govern- 
ment inspection ; but still a kind of slavery, which will 
vive our continental critics excellent reason for renew- 
We 
virtual re-establishment of limited slavery 
in the Southern States of America, by the farming-out 
and the practice of negro 
offenders to their prosecutors to work out their fines. 
\Ve have stopped the slave trade, abolished slavery in 
the West Indies, and even the limited slavery called 
apprenticeship, which was the transition state between 
slavery and freedom, yet we are prepared, for the sake 
primarily of British investors, to re-establish limited 
slavery, and permit the existence of what may prove 
to be a slave trade bevond the reach of regulation. The 
horrors of the Chinese trafic to Peru in the 
fifties belong to that period of history, just before our 
own, Which we usually know less than any other. It 
was eventually regulated by Act of Parliament—that 
is, that portion of it which started from Hong Kong 
but both ends of the revived traffic may easily be out 
of the reach of the Act. It may begin at a Chinese 
treaty port in a foreign ship ; it will certainly not end 
in Cape Colony, and probably not in Natal, but at 
Delagoa Bay, on Portuguese soil. When the coolies 
reach the Transvaal, it is possible that the inspec- 
tion will be inefficient. While they are on their 
way there it is improbable that there can be any in- 
spection at all. These are the strongest grounds 
against the proposal, and they will be considered in 


ing against us the familiar charge of hypocrisy. 
condemn the 


of convicts assigning 


Con lie 
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the Imperial Parliament. But for one colony to pro- 
test officially against the action of another, however 
justifiable the matter of the protest, is a grave breach 
of the fundamental principles of federation. 

Mr Seddon, no doubt, is determined to have his say 
as to the affairs of the Empire in general, without 
drawing fine distinctions ; though the attitude of Aus- 
tralia contrasts oddly with the determination 
serve for herself the interpretation of her own Con- 
stitution, which seemed for a short time likely to delay 
the work of Federation. But the of the 
colonial Premiers to give their opinion suggests un- 
comfortable — reflections. Mr Seddon, for example, 
seems quite capable of offering his views to the Mother | 
Country on municipal trading, or the ending of a coal 
strike, or old-age pensions-—none of which are exactly 
matters of Imperial concern. Again, even where Im- 
perial interests are obviously concerned, there are dan- 
Telegraphy is not vet 
so perfect or so cheap that we can depend upon it for 
full colonial news, or the colonies for adequate infor- 
mation from Europe. Suppose Great Britain to be on 
the brink of war, the colonial public would depend for 
their information on three or four telegraphic agencies, 


to re- | 


readiness 


gers in his readiness to speak. 





now, we admit, above suspicion, but necessarily giving 
only outlines of the news. It 
outlines in expanding them, or to give 


to falsify these 
colour to them 


IS CaSsV 


before transmission, but the colonial public and _ its 
rulers will not consider that. .\ war party in England 


might easily produce an echo in the colonies bv a 
judicious use of the cables, and then the colonial Minis- 
ters would give it additional strength. If the federation 
of the British Empire, which most of us hope to see, is 
to workable at all, its Governments must confine 
themselves to the constitutional and regular methods 
of expressing their views. \bove all, they must not 
claim for themselves a liberty of direct criticism on the 
internal affairs of one another which they would be the 
first to repudiate if it were turned against themselves. 





De 


The interests of each colony are exclusively its own 
business. Where, as in the present case, Imperial 
interests are concerned, the right of interference must 
rest solely with the Imperial Government. 








THE TRANSVAAL AND THE BRITISH TAXPAYER 
Tur official announcement of the postponement of the 
issue of the first instalment of the Tr: 
Loan has now 





NSVae 





il Indemnity 
ns probable that 
the mining magnates had a premonition of what would 
happen when in October last thev caused the report to 
be circulated that . 
flotation of the instalment 
ferred. This report was met with a contradiction from 


been made, but it 


see! 


the Government had agreed to the 


ol #. 10,000,000 being de- 


those in a position to speak with authoritv, as was also 


the suggestion that no definite arrangement had been 
agreed upon as to the time at which the issue should 
be made. The Blue Book just published contains a | 
letter from Messrs Eckstein to Lord Milner, dated 


January 21, 1903, in which they state that, according 
to the arrangements entered into, the 
stalment should be 
though Messrs Eckstein, 
Wernheir, Beit, and Co., to the 
Government to to appointment of some 
who should decide on behalf of the @uaran- 
tors whether the precise date se! 


guaranteed in- 
issued about January, 1904, and | 
and, subsequently, M« ssrs | 
endeavoured ect 
agree the 
‘* arbiter,’’ 

: , 
ected DY the Grovern- 
ment for the issue was a favourable one, that idea was 


repudiated by Mr Chambe1 


lain, who asserted thet ‘* no 


| 
such condition was proposed or acce pted as part of the | 
arrangement under which the first instalment was to | 
be underwritten. ”’ 

Lord Milner now takes a pessimistic view of the 


immediate prospect in the Transvaal. In his dispatch 
dated December 28th last, he affirmed that complete 
stagnation of commerce existed owing to the labour 
difficulty, that a deficit of as much as £7350,000 in the 
Transvaal and inter-colonial Budgets, taken together, 
must be expected for the present financial vear, and, as 
regarded the year 1g04-5, it would be impossible, in the 
absence of a complete change in the state of business, 
to make the collective Budgets balance, except by in- 
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troducing severe retrenchments in the Transvaal esti- 
mates, and by reducing the strength of the South 
African Constabulary. This being so, Lord Milner 
submitted, with regard to the Indemnity Loan, that 
‘if His Majesty’s Government insist upon the obliga- 
tion being carried out, without regard to the serious 


and in itself wholly unforeseen which 


crisis has 


| arisen since the obligation was undertaken, it will, I 


fear, while putting a most formidable weapon into the 
hands of those already disattected, permanently injure 
the strong attachment which undoubtedly exists among 
the loval population to the Mother Country.’’ In re- 
ply to this representation, Mr Lyttelton informed 
Lord Milner on the 8th of last month that, in view 
of the serious state of things described, there was no 
alternative to postponing the issue of the loan. The 
Colonial Secretary declared that His Majesty’s 
Government looked to the Governor to further diminish 
expenditure, in order to secure an equilibrium, at all 
events, next vear, and drew attention to ** the grave 
objection to asking Parliament to impose a still fur- 
ther addition to the burdens of the British taxpayer, by 
whom large sacrifices have already been made.’’ The 
burden of the must fall somewhere. Hitherto it 
has fallen on the British taxpayer alone, and he has 
not threatened to become seditious of the 
sacrifices demanded of him on behalf of South Africa. 
And wien it is said that the people of the Transvaal 
would find turther burdens particularly onerous just 
now, it must be remembered that exactly the same plea 
can be put forward on behalf of the taxpayers of 
The question, indeed, iS not the con- 
money market, but the more far- 

to whether the British taxpayer is 
entitled to any consideration, or whether he is to con- 
tinue to bear the entire burden of the war. If it be 
contended that the present is an inopportune moment 
to loan in London, it cannot with justice 
be contended that the sum that would be required for 


also 


War 


because 


this country. 
the 


reaching’ one 


' 
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dition 


as 


issue ral 


the service of the loan should be withheld by the Trans- 
vaal And the alleged impecuniosity of the Transvaal 


brings us back to the point—is the Transvaal Govern- 
ment justified in waiving its claim to the undeveloped 
mineral wealth of the country? Before setting out on 
his mission to South Africa, Mr Chamberlain in the 
House of Commons spoke very strongly on this subject, 
though, unhappily, he was induced while in the Trans- 


vaal to abandon the position he had taken up. In 
addressing the House, he said, ‘* We know the 


country is highly mineraliferous ; we believe that there 
are large deposits of gold; we believe that there is 
copper and iron; we believe that there are also other 


goldfields which, up to the present, have not been 
prospected. From all these future sources we may 


derive, and, in my opinion, ought to receive, a large 
contribution towards the cost of the war, which has set 
In the days 
of the old Transvaal Government, he proceeded, mines 
had become the property of private speculators under 
circumstances that would be impossible under a well- 
and these speculators had 
reaped gigantic profits in consequence. ‘* IT hope,”’ he 
‘that at all events we may put an end to 


ordered administration, 


continued, 


} that, and that we may demand for the benefit of the 


State a fair return from all future development of the 
leountryv.’’ Moreover, in their letter to the Colonial 
Office of January 21, 1903, Messrs Eckstein them- 


wrote: ‘In order to enable this colony to re- 
deem both its proportion of the 35 millions loan and the 
war loan of 30 millions, we deem it expedient that all 
Crown lands, Crown assets, and prospective Crown 


S( ly es 


| properties be vested in a Board of Commissioners, and 


that to such board be paid over the proceeds of the 
sale of any such assets or properties, in order that such 
proceeds may not go into the general revenue, as they 
in reality represent capital.’’ This statement by the 
leading mining house in the Transvaal, and the fact 
that in Rhodesia proportion vendors’ scrip 
(formerly 50 per cent., but now 30 per cent.) has to be 
handed to the authorities, adds weight to the conten- 
tion that the Government should secure a portion of 
the profits of future flotations. And the magnates will 
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certainly arrange to float new properties in the near 
future, whatever they may say as to the condition of 
the money market. In this connection, a matter of 
grave moment in relation to the future of South Africa 
arises. The advocates of the importation of Chinese 
labour athrm that the arrangement will be only a 
temporary one, and that in the course of a few vears 
the Asiatics will be withdrawn. But in the meantime 
mines Will have been floated on the basis of this cheap 
labour, and when it is no longer available, and working 
expenses rise accordingly, those investors who have 
relieved the promoters of their properties will suffer 
severe disappointment, and the result will not be con- 
ducive to the welfare of the colony. At the moment 
the cry is that the mining industry is the only interest 
in the Transvaal that is worthy of consideration. — If 
that be so, it may fairly be asked whether its direct 
contribution of £740,000 out of a total revenue of 
£.4, 500,000 is in the circumstances adequate. 

The position all round is a disquieting one. It 
obvious that the money market is no less favourable 
now for the issue of a loan of £. 10,000,000 than it was 
in May of last year, when the first Transvaal loan ol 
£. 30,000,000 was successfully floated. But whether 
the condition of the market be favourable or unfavour- 
able, the broad fact remains that the British taxpayer 


Is 


is bearing, and if no loan be forthcoming 
at the moment, he ought at least to receive the relief 
that would be afforded by the payment on the part of 
the Transvaal of the sum required for the service of 
the instalment due to be issued last month. Unless 
something be done in that direction, the belief will 
certainly spread that the taxpayers of this country are 
being sacrificed in the interests of the mine owners of 
South Africa. 


burden he 





CAN A NEUTRAL SUPPLY COAL TO 
BELLIGERENTS ? 


ArticLes by general consent deemed to be contraband 
are such as appertain immediately to the uses of war. 
But the question we have to consider in this article is, Is 
coal contraband of war? Although the introduction of 
the use of coal into vessels of war began early in the 
last century, the Crimean War was the first maritime 
struggle of importance in which such vessels were pro- 
pelled by steam power. Thus, confronted 
conditions, Great Britain, after stopping coals on the 
way to a Russian port, applied to them as an article 
ancipilis usus the doctrine of conditional contraband. 
When the question again arose in 1859, in the war 
between Austria, on the one hand, and France and 
Piedmont, on the other, the Foreign Othce warned 
British merchants that ‘‘ it appears, however, to Her 
Majesty’s Government that, having regard to the pre- 
sent state of naval armaments, coal may, in many 
cases, be rightly held to be contraband of war, and, 
therefore, that all who engage in the traffic must do 
so at a risk, from which Her Majestv’s Government 
cannot relieve them.”’ 

Mr Cass, Secretary of State for the United States, 
Writing on June 27, 1859, said: ‘* The discussion which 
at this time on respecting the military 
character of coal, and whether it is now excluded from 
general commerce as contraband of war, is a striking 
illustration of the tendency to enlarge this power of 
prohibition and seizure, and of the necessity of watch- 
ing its exercise with unabated vigilance. Here is an 


by 


is going 


but which enters into general consumption in the arts 
of peace, to which, indeed, it is now vitally necessary. 
It has become, also, important in commercial naviga- 
tion. It is a product of Nature with which some 
regions are bountifully supplied, while others are desti- 
tute of it, and its transportation, instead of meeting 
with impediments, should be aided and encouraged. 


trade in this most valuable accessory to 
power has no just claim for support in the law of 
nations ; and the United States avow their determina- 
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is entitled to be relieved of a portion of the heavy war | 


new | 


article not exclusively nor even principally used in war, | 


The attempt to enable belligerent nations to prevent all | 
mechanical | 
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tion to oppose it, so far as their vessels are con- 
cerned.”’ 

And Mr Bayard, Secretary of State of the United 
States, writing to Mr Smithers, on June 1, 1885, says: 
‘* The duties of neutrality by the law of nations can- 
not be either expanded or contracted by national 
legislation. The United States, for instance, may, in 
excessive caution, require from its citizens duties more 
stringent than those imposed by the law of nations, 
but this, while it may make them penally liable in 
their own land, does not by itself make them or their 
Government extra-territorially liable for this action in 
disobeying such local legislation. On the other hand, 
a Government cannot diminish its liability for breach 
of neutrality by fixing a low statutory standard. It is 
also to be observed that the fact that certain articles 
of commerce are contraband does not make it a breach 
of neutrality to export them. There has not been since 
the organisation of our Government a European war 
in which, in full accordance with the rules of inter- 
national law as accepted by the United States, muni- 
tions of war have not been sent by American citizens 
to one or both of the belligerents ; vet it has never 
been doubted that these munitions of war, if seized by 
the belligerent against whom they were to be used, 
could have been condemned as contraband. The ques- 
tion, then, is whether furnishing to belligerents coal 
and life-shells, which appear to have composed the 
cargo of one of the British vessels which gave rise to 
this correspondence, is a breach of neutrality, which 
‘the law of nations forbids. The question must be 
| answered in the negative as to coal, and the same con- 
, clusion may be adopted with regard to_ life-shells, 
which are said to be projectiles used in the bringing 
to shore or rescue of wrecks. Under these circum- 
stances, it is not perceived why in the present case the 
United States authorities should intervene to prevent 
such supply from being forwarded to the open ports of 
either belligerent. Even supposing such articles to be 
contraband of war, and consequently liable to be seized 
|and confiscated by the offended belligerent, it is no 
| breach of neutrality for a neutral to forward them to 


‘such belligerent ports, subject, of course, to such 
|risks. When, however, such articles are forwarded 


directly to vessels of war in belligerent service, another 
| question arises. Provisions and munitions of war sent 
to belligerent cruisers are unquestionably contraband 
of war. Whether, however, it is a breach of neutrality 
by the Jaw of nations to forward them directly to 
belligerent cruisers, depends so much upon extraneous 
circumstances, that the question can only be properly 
decided when these circumstances presented in 
detail.”’ a 

When the royal neutrality proclamation, issued upon 
the outbreak of the American Civil War, came under 
discussion in. the House of Lords, Earl Granville, 
after referring to articles clearly contraband, said: 
‘“There are certain other articles the character of 
' which can be determined only by the circumstances of 
the case ’*——a remark made much more definite by Lord 
Brougham that coal might be contraband ** if furnished 
to one belligerent to be used in warfare against the 
other,’” and by a still more precise statement from 
Lord Kingsdown, who said that ‘* if coals are sent to 
a port where there are war steamers, with a view of 
supplying them, they become contraband.’’ In accor- 
dance with such ideas coal was, naturally, listed in the 
British Admiralty Manual of Prize Law as conditional 
contraband. The same conclusion has been reached 
by the Government of the United States. The Ameri- 
can Naval War Code declares coal conditionally con- 
traband ‘‘ when destined for a naval station, a port of 
call, or a ship or ships of the enemy.”’ 

The United States enjoyed the benefit of the English 
rule in the matter of the Geneva award, in which Count 
Sclopis said that ‘‘if an excessive supply of coal is 
connected with other circumstances which show that it 
was used as a veritable res hostilis, then there is an 
infraction of the second article of the treaty 
| Thus, for example, when I see the Florida and the 
Shenandoah choose for their fields of action, the one 
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the stretch of the sea between the Bahama Archipelago | 


and Bermuda, to cruise there at its case, and the 
other Melbotirne and Hobson’s Bay for the purpose, 
immediately carried out, of going to the Arctic Seas, 
there to attack the whaling vessels, I cannot but regard 
the supplies of coal in quantities sufficient for such ser- 
\rticie VI." 
Germany, going even farther than Great Britain and 
the United States, maintained during the war of 1870 
that the English Government should not only regard as 
contraband all cargoes of coal bound reneh 
fleet in the North Sea, but that all export o 
French ports should be prohibited. On tne 
hand, many of the continental States have, from 
outset, assumed a contrary position. — In 
declared that coal was not contraband, and 
tion she repeated in 1870. 
her in that contention not 
greater part of the secondary States, but Russia 
self, who, during the West African Conterence 
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vices infraction of the second rule of 


for the 


coal 


to 
other 
the 
I8sg, Krance 
that asser 


\mong those who uphold 


are numbered only 
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,on its preference stocks. 


——— 


[February 6, 1904. 





progress the company makes in meeting the dividends 
l‘our years ago only the 
stocks prior to the 1872 issue got their dividends, leaving 
seven series of preference stocks, aggregating nearly 
£12,000,000, without a dividend. The current accounts 


'show that there was an increase in gross traffic receipts 


for the six months amounting to £45,527, and this was 
earned at an expense of £25,788 in higher cost of 
working, leaving a net gain of £29,739. The balance 
brought in from the previous half-year was, however, 
£17,447 less than at the corresponding period last year, 
and a gain of £5,179 in miscellaneous receipts was 
partially offset by an increase of £4,933 in prior charges, 
In the result, the sum available for dividend shows an 
increase of £2,538, at £344,316, compared with 
{341,778 a year ago. At that time, however, the com- 


as 


/ 


| pany was ¢ alled upon to pay a whole year’s dividend on 


the | 


the 1876 preference stock upon which nothing had been 


| paid tor the first half-year, and that left sufficient to pay 


ol ISo4, | 


| requires only £ 


vigorously protested against the inclusion of coal | 
amongst articles contraband of war, declaring at the 
same time that she would ** categorically refuse her 
consent to any articles in any treaty, convention, or 


its recogni- 


instrument whatever which would imply 
tion’? as contraband. 








FEATURES OF THE LATER HOME RAILWAY 
RESULTS. 


WitTH the announcements of the Midland and 
Western, made yesterday, the table of Home Railway 


3} per cent. actual on the 187g preference, absorbing 
£32,500. ‘The full dividend on the 1876 stock this time 

37,500, but as the 187g issue got nothing 
at the end June last, it now requires £50,000 for a 
whole year’s dividend, ‘The payments on 


ol 
these two 


i stocks amount to £87,500, as compared with £107,500 


North- | 


dividends for the later half of 1903 is now complete. | 


How the result has been arrived at still awaits elucida- | 


tion in the case of three principal companies, the North- 
Eastern, Midland, and North-Western not having as vet 
published their full accounts. ? 
said to have, on the 


The dividends may be 
realised market 
expectations, the more flattering hopes raised by the 
first two or three announcements having been offset by 


average, about 


! within sight of dividend. 


| a 

'ence dividends, and 
ithe nature of a new undertaking, which has t 
, a business, the pros} 


one or two disappointing results in the later declarations. | 


is a full statement of the dividends 
declared by the principal English and Welsh railway 


companies for the past half-year, showing how the rates 


The following 


compare with the distributions made at the correspond- 
ing period in four previous years :— 


Half-Year nded December 3lst. 
Rate per Cent. per Annum. 


1903. 1902. 1901. 1900. 1899. 
BRD. Shee eKund skievacesan we 9 8 .. 64 2 8 
Gontral London .......-00%. 4 4 4 tee 
City and South London...... rare re FS 
Great Central Pref. Stocks 14(°81) 34(°79) 4 (°74) 5(°72) 5(°72) 
ee eee err eo .. & 43 4: .. & 
treat Northern ............ 4 4} 3? 3 4} 
oe 1 3 nil nil 13 
SPORE: WOE oc. 2 s.00s0s000 7 7} 6+ 5? 7 
Hull and Barnsley .......... 2 1 V4 2 3 
Lancashire and Yorkshire.... 34 43 4s 4 54 
Liverpool Overhead.......... 14 1} 1 34 5 
London and North-Western.. 6% 7} 64 64 73 
London and South-Western .. 8 8 74 74 8 
Do Deferred (for year) nes 13 21 2h 
London, Brighton, &c. ...... han VE 7 7 73 
Do Deferred (for year) .... 44... 49 34 34 64 
London,Chatham,&c.,lstPref. 44 .. 44 45 45 44 
London, Tilbury, &c. ........ 84 .. 84 8. 7 7 
PNUE aeasucnsscasanes 3 2% 2}. 24 3} 
Metropolitan Dist. 4°, Guar. 14 le Soc Seas 
Midland Deferred Converted.. 34 33 2: 23 34 
ee re 6 aos. Sa 7+ 
North Staffordshire.......... 44 43 as 43 
et ee ee Sse 8 6 1 «+ 
Do Deferred (for year)...... 34... 2} BR ae OO a ae 
South-Eastern .......... ‘* 4; 4 4 4° 58 
Do Deferred ........ pas Bi. 6 0. Gl mil... Be 
RES 6 icddeossnsoensewas ot .. Sho. SF 24 .. St 
Waterloo and City ....... ‘ oF ss OFs 3S 2 ss 8 


The Great Central dividends shown for the last three 
years are the actual percentages paid for the whole year 
on the preference stocks of the years named. ‘The suc- 
cessive half-yearly reports of the Great Central 
Company are chiefly of interest as recording the 


| an increase of 


at this time last year, the balance being available for the 
next issue, which £1,338 5 per cent. prefer- 
ence stock, i881. The payment amounts to 1} per 
cent. actual for the year, requiring £ 2 lsesides 
that issue there are three others which get no dividend, 
They are £ 1,500,000 4 per cent., £2,2 4 
per cent., I8gi; and 43,100,000 5 per cent., 18g4. The 
additional sum required to pay a half-year’s dividend on 
these four stocks may be put down at £165,900, by 
which amount the company’s half-yearly net revenue 
must be increased before the ordinary stock comes 
\s compared with the first 
half of 1go1, which was the worst period recorded, the 
company this half-year pays £168,200 more in prefer- 
is the extension to London is in 
o build up 
ect is not altogether discouraging. 
luring the past half-year the company suffered trom 
the crisis in the cotton trade, while the period was nota 
good one for railways generally. That the Great 
Central should have secured even a small increase in 
net revenue at such a time is a satisfactory indication 
of the possibility of future expansion. 

The main interest in the Lancashire and Yorkshire 


iS #I] },000 
5/00. 


ISSQ3 39,000 


| accounts is to trace the reason for the lirge reduction of 
' the dividend, which amounted to £108,5 


74, while the 
loss in gross receipts was only £74,505. The cause of 
the disappointing result in the case of this company was, 
that it not only failed to reduce its working expenses in 
proportion to the shrinkage in gross receipts, but actually 
spent £22,243 more in earning the smalier amount, thus 
increasing the deficit to £96,748. There was, besides, 
£13,859 in fixed charges, but this was 
met by the larger balance brought forward from the 
previous half-year, and as the reduction in dividend was 
larger than the loss in net revenue, the balance carried 
forward to the next account was £10,710 more than last 
year. The increase in working expenses was due to 
larger outlays on maintenance of way £6,300, traffic 
expenses £ 3,300, rates and taxes £10,000, and compen- 
sation £6,000, while there were small reductions in the 
cost of locomotive power and carriage and wagon repairs. 
This company regularly charges £30,000 in its mainte- 
nance of way abstract toa relaying fund. This item does 
not appear separately in the accounts of other railway 


companies, and as relaying would appear to be an opera- 
_ tion capable of completion, it would be of interest to know 


whether the item is a permanent one, or if there is a 
probability of the revenue being relieved of it at some 
future time. 

The Great Northern accounts show that the working 
expenditure, like that of the Lancashire and Yorkshire, 
was larger, while the receipts were less than for the 
corresponding period in 1g02. ‘The variations, how- 
ever, were much smaller in amount, resulting in a net 
falling off of only £20,083, and this was recouped from an 





we - ~~ 





$$$ 




















— ‘ 





= 











February 6, 1904. | 


—— 





,756 from miscellaneous receipts. 
ah ne again by an increase of £17,020 in 
charges, of which £10,000 was due to the fact that 
£20,000 were used to wipe off the debit standing at 


last year. Of the remaining, £2,000 was for increased 
interest payments and £ 5,000 more for dividend on the 1899 
issue of preference stock. The dividend is at the rate of 
4 per cent. on the original stock, against 4} per cent. 
last year, but owing to the peculiar divisions of Great 
Northern stocks, the deferred issues get I per cent. as 
compared with } per cent. at this time last year, and 
they also get I per cent. for the year, as compared with 

3 per cent. for i902. That rather puzzling result comes 
about because the preferred stocks did not get their full 


up at the end of the year, leaving less for the deferred. 


Last August, however, the preferre -d ordinary divi- 
dends were paid in full, so that, as there is 


now only a half-year’s dividend to pay upon them, 
the deferred issues come in for a larger amount. 


is any mention of the Great Northern and City tube 
railway, except that £81,418 of capital has been expended 
on account of it. That outlay is due to the construction 
of a deep-level station with lifts from the Great Northern 
platforms at Finsbury Park. What is of interest to the 
proprietors and the public is the character of the rela- 
tions between the Great Northern Company and the 
Great Northern and City. At one time the latter was 
spoken of as a non-competitive line, which was to relieve 
the Great Northern of a portion of its too-congested 
suburban traffic. Now that the tube is about to be 
opened, however, the Great Northern is making great 
efforts to retain the traffic by radical reductions of daily 
and season-ticket fares. 

The point of interest in the South-Western accounts 
is that with reduced gross receipts the company had a 
larger balance available for dividend. A reduction of 
£16,685 in gross receipts was almost exactly balanced 
by a saving of £15,691 in expe nditure, which was 
achieved by means of economy in most of the executive 
departments. The only heads under which any increase 
occurred were maintenance of way and rates and taxes. 
Against a falling off of £21,000 in dock receipts there 
was a saving of £19,000 in dock expenses. The 
directors put £20,000 to steamboats renewal fund, as 
compared with £30,000 last year, and the £10,000 thus 
obtained enabled them to pay the same dividend on the 
ordinary stock, though it required £6,000 more, and to 
carry forward a slightly increased balance. 

The Great Western dividend was disappointing, as, 
although the traffic receipts showed an increase of 
about £57,000, the rate paid is a quarter per cent. 
lower than last year, or 7 per cent. as compared with 7} 
per cent. ‘The accounts show that the real increase in 
gross receipts was £90,000, but the working expenses 
increased to the extent of £102,500, mainly owing to 
the larger amount spent in wages. There was a 
reduction of over £8,000 in the cost of fuel. Fixed 
charges being the same as before, and miscellaneous 
receipts producing £10,000 more, the available balance 
was only £2,000 less than at this time last year. The 
amount of the ordinary stock had increased from 
£29,957,802 to £ 30,948,355, end the 7 percent. dividend 
required only £2,800 less than sufficed to pay 7} per 
cent. last year. 

The Midland appears to have been more successful 
than the Great Western in keeping down expenses, as 
although the company had an estimated loss of £43,000 
in gross receipts, the dividend is reduced by only the 


same fraction, viz., from 6 per cent. to 5? per cent. on 
the original ordinary stock. On the amount of stock 


existing on December 31st last, } per cent. represents 
£47,700, or much the same amount as the decrease in 
gross receipts. As there has been an increase in the 
amount of ordinary capital, and probably also in prior 
charges, it would appear that the saving in working 
expenses has been quite in proportion to the loss of gross 





revenue. The dividend of the London and North- 


prior | 


dividend for the first half of 1902, and it had to be made coming 
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increase of £14,647 in the balance brought forward and | Ww estern Company was announced late: on F sidary at 
The balance was | the 


rate of 6% per cent. 
carried forward. 
the rate of 71 


per annum, £99,000 being 
A year ago the distribution was at 
per cent., and £102,000 was carried 





MARINE INSURANCE RESULTS. 


Tur reports of the marine insurance companies which 
have recently been issued are of unusual interest. It 
is well known that the years 1900, 1901, and 1902 
were exceptionally favourable to marine underw riting ; 
the casualties were during part of the time below the 
average, and premiums were stimulated by activity in 
shipping business. Since the conclusion of the war in 
South Africa the shipping industry has become pro- 
foundly depressed, and has every indication of be- 
worse in the immediate future. The effect 
on the : industrie ‘s Closely connected with shipping, such 
as marine insurance, has been most marked, and 
during 1903 it was said with truth that there were 
more underwriters than business to fill their mouths. 
The number of private underwriters at Lloyd’s shows 
no sign of decreasing—rather the contrary 
marine Companies w hich, owing 
lishments, compete with private 


and the 
to their costly estab- 
underwriters at some 


disadvantage in rates of premium, have had a hard 
fight to retain their connections. In fact, the income 
derived from one important branch of insurance—time 
risks on hulls—has fallen so heavily since 1902, that 
there is little, if any, profit left in it, and it has been 


found impossible to keep both rates and insured values 
from dropping continuously. The unprofitable charac- 
ter of time business has increased the competition for 


cargo insurances, and the rates here also have dis- 
tinctly fallen. Marine insurance, under present con- 


ditions, has undoubtedly entered upon a lean period, 


and the effects of the low premiums taken in 1903 will 
be seen for some few years more, especially as the 
renewals which have so far been effected in the current 
year show a tendency to be even less remunerative than 
those accepted twelve months ago. 

At the end of last year the eleven marine insurance 
companies mentioned below closed their accounts for 
1902, and show, on the whole, a fair average of profit. 
The London and Provincial, Thames and Mersey, and 
Union have come out with somewhat exiguous 
balances, but, as a general rule, the higher premiums 
received in 1902, and the average character of the two 
years during which the accounts were open in respect 
of claims, enabled them to keep on the right side. The 
total profit of £308,167 works out at 10.2 per cent. of 
the premiums, and compares with a profit on the 1go1 
accounts of £428,194, or 14.3 per cent. of the pre- 
miums. The figures for the individual companies 

















are 
given below :— 
UNDERWRITING Accounts of 1902 
eyes Prost. 
Net Pre 3 @ 5 Ex- - aden 
Company. miums. A Zz y | penses | Per- 
e BEE Aue*entl centage 
ZESS of Pre- 
me miums, 
ae £ ot Bel ees 
Fritish and Foreign ..| 462,687 358,527) 41,053, 63,107) 136 
London and Provincial 257,574 230,948 16424, 10,202 39 
Maritime .........--. 297,915 214,802 18869) 24,248 94 
Merchants’ ....ee-.-- 210,513; 171,529) 14,422) 24,562; 11-7 
Ocean ....eececeeeee, 199,559; 160,585) 19,251; 19,703 99 
Reliance ........---- 130,590 99,646 14,059) 16,885) 128 
Sea...ccecccccccecee- 265,403; 195,686; 18,271) 49,446) 188 
Standard ..... weeeee-, 112,745, 85,104; 9,866) 17,775) 15°8 
Thames and Mersey .. 486,377 406,977 48,833) 30,567, 63 
Union ....cececeeees, 473,181) 415,424) 35,746) 22,011 46 
World ..ccccccccce-- 149,596) 104,519) 15.216) 29,661) 198 
VOI diicncvegceas 3,003,724 2.443 547 252,010) 308,167) 102 — 
It is not till we turn to the results which have been 


achieved on the 1903 figures that the effect of the de- 
cline in premiums, values, and general conditions is 
seen. The companies, with few exceptions, show a 
fall in premium incomes, and it is an open secret in 
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the insurance market that the liabilities repre 
by these smaller incomes have increased very largely 
upon those incurred in 1902 and 1901. The settlements 
which have so far been made on the 1903 accounts are, 
on the average, about 6 per cent. of the premiums 
heavier than the corresponding settlements a year ago, 
and in some cases the difference is as much as 10 per 


sented 


| 


cent., which is more than enough to wipe out all pros- | 


pects of profit. In order to show clearly the present 
position of affairs, we have thrown the lately-published 
figures into ‘‘ cash accounts for 1903,’’ and, in doing 
so, have adopted the form used by the marine depart- 
ments of the Commercial Union, London Assurance, 
and Royal Exchange Companies, which, having life 
departments, have to follow the schedules of the Life 
Assurance Companies Act. This form has the advan- 
tage of showing the position of marine companies up 
to December 31st last. 

In the following table we give the net premiums for 
1903, the settlements made on the underwriting 
accounts for 1903 and 1902, and the amounts paid out 
of suspense for claims on previous accounts. The 
expenses of management are included, and particulars 
are also given of interest receipts, less tax, and pay- 
ments to shareholders in respect of dividends : 


Casu ACCOUNTS, 1903 








mM is } 
Res 33 | 
= Surplus or 33 
72a. Deficit Pe 5 Divi 
Net Pre-- 22:5 3 8 | dends 
Company. ,miums. 25,6 2.4 | Paid. 
Seo of | 28 
eo Amount. Pms | oe 
| : iagsecieied 
British and £ & £ £ | 
Foreign 409,694 434,596\— 24,902 61 47,170; 53,600 
London and | 
Provincial 277,026 264,722)+ 12,304 + 45, 13,710) 10,000 
Maritime..... 255,169, 264,064 8,895 35 13,817) 10,000 
Merchants’... | 200,451 199,836 4 615 + 0-3! 10,919} 7,500 
i ee | 175,607 158,775'+ 16832 + 96 16,316) 20,000 
Reliance ....| 128,795 124,674 4 4121+ 32 7,191) 10,000 
rer 271,414 226,354,4+ 45,060 + 16:6! 22,608! 22,500 
Standard....‘! 111,400: 103,809 7,591 + 68 8,001; 12,500 
Thames and | 
Mersey....| 469,143 439,209+ 29,934+ 64 37,026) 40,000 
Union ......) 471,877 463,517/+ 83604 1-9) 24,553} 28,612 
World ....... 147,400. 135,300'+ 12,100+ 8 a 5,480) 3,006 
Total .. (2,917,976 2,814,856 + 103,120 + 35) 206,791! 217,718 


The results shown by this table are rather striking. 
On a premium income of £,2,917,976, there is a surplus 
of £.103,120, or 3.5 per cent. The deficit shown by the 
British and Foreign Company is due to the reduction 
of premiums by over £50,000. The Ocean, which has 
reduced its premiums by about £24,000, comes out 
fairly weil, and the Sea Company shows excellent re- 
sults—-better both on the 1g02 and 1903 figures than 
any other marine company. The meagre nature of 
most of the surpluses, where there are any, is a pretty 
fair indication of what is coming, and it may be pre- 
dicted with confidence that a vear hence we shall have 
a much worse table to present. The real strength of 
marine companies, from the point of view of the public 
and the sl! can be in the last two 


1 
shareholders, 
columns of The accumulated funds are so 


seen 
the table. 
large, and the dividends paid are kept within such 
moderate and prudent limits, that the interest from 
investments, alter deducting income-tax, is almost 
sufficient to meet the dividends. This means that, in 
practice, the dividends are independent of underwriting 
profits, and that such profits as are earned in good 
years practically all go to increase the funds and the 
security of the public. The abundant security offered 
by the large resources of the marine companies, and 
their interest receipts, enables them at a pinch to do 
business at cost price—as they are practically doing at 


present—and they have then only to earn their expenses 
to come out on the right side. While, therefore, the 


years immediately before marine underwriters must 
cause them much anxiety, the position of shareholders 
is secure. 
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THE WORKING OF THE AUSTRALIAN 
RAILWAYS, 1902-3. 


Tne great drought, which culminated in the disastrous 
losses of stock and the almost complete failure of the 
wheat harvest of Australia, seriously affected the re- 


sults of the working of the railways of the three 
astern States (Victoria, New South Wales, and 


Queensland) during the year ended June 30, 1903. A 
large diminution in traffic occurred, while the adoption 
of low for the conveyance of fodder into the 
interior districts, and for the shifting of starving stock 
to the coastal districts, gave an inadequate return on 
the working expenses. ‘The net loss on the operations 
for the year was, for the three States named, close 
upon £,1,400,000, or about £600,000 more than for 
the previous year. And the additional burden fell upon 
the respective consolidated revenue funds at a time 
when the ordinary revenue was slowly falling off. 

It would not be exactly correct, however, to attribute 
to the drought the whole of the extra loss for 1902-3, 
for there are permanent factors making against im- 
provement in financial results. In the first place, the 
anxiety to make favourable returns in the past, as well 
as the growing scareity of funds, has led, in most of the 
Australian States, to dilatoriness in keeping the rail- 
way properties in a perfect state of efficiency. Hence, 
there is an accumulation of necessary work to be done, 
which has led to the origination of the term, ‘* belated 
repairs.’’ Spasmodic efforts are occasionally put forth 


rates 


| to overtake some of the arrearages, but, in the mean- 
| . 
} time, others grow. 


The Railway Commissioners, as a 


'rule, are alive to the gravity of the situation, but they 





can do little else than make representations and recom- 
mendations. The position was neatly summed up by 
the South Australian Commissioner, who, in his re- 
port, remarked that a reduction of £65,006 in the 
working expenses of the railways under his charge 
‘‘ was only rendered possible by restricting expenditure 
in every branch, so far as was at all consistent with 
existing regulations, and by postponing repairs and 
renewals, which it would have been the truest economy 
to effect.”’ 

Secondly, the ratio borne by working expenses to 
gross earnings is constantly increasing, and is likely to 
do so. It is true that for the year 1902-3 a falling off 
of over £300,000 is shown by the railway accounts of 
the six States, but, as the gross earnings decreased 
by nearly £800,000, the ratio rose. A summary of 
the figures relating to this matter for the last three 
vears is as follows :— 


Gross 
Earnings. Working 
(All Australia.) Expenses. Ratio, 
£ £ is 
1902-3 ....cccece 210,459,289 .. 7,207,444 .. 68:91 
WOOL-D ceccccsces TUSSI IOS «.. T09560o .. 67-11 
pS ee - E1021,79L .. 7,130,867 .. 6%61 
So far as necessary repairs, ‘‘ which it would have 


been the truest economy to effect,’’ have been post- 
poned, and as stores have been eaten into, the total 
amount of the working expenses is understated. Some 
of the permanent causes of increased expenditure are 
enumerated by the New South Wales Commissioners 
as follows :—(1) Increase in cost of fuel ; (2) the duties 
imposed by the Commonwealth Government on im- 
ported stores ; (3) increase in wages ; (4) reduction of 
working hours ; (5) growing cost of keeping the per- 
manent way and rolling-stock at all near the mark 
of efficiency. Should the Labour party ever succeed in 
their design of capturing the railway services, and 
practically administering them by their own nominees, 
the working expenses would soon get beyond all 
bounds. It might be asked, cannot rates and fares 
be raised sufficiently to countervail the increase in ex- 
penditure? The answer is, clearly, No; because road 
teams (which are already a check upon the railways in 
some districts) would speedily be multiplied. 

3rd. A third unfavourable fact is not merely the 
slow rate (for a new and sparsely-settled country of 
‘ontinental magnitude) at which the Australian popu- 
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lation is increasing, but the increasing tendency of ” ; — 1801-2 2. _— 
»pulati rravitate ‘tan cities, | Gross earnings— 
os 6 seg om tig hasan _ “s — pee ML” eee 3,046,858 .. 3,367,843 .. 3,337,797 
The following hgures throw some light on this interest- | New South Wales .... 3,314,895 .. 3,668,686 .. 3,573.79 
ing point :— |} (ueensland.......... 1,234,230 .. 1,582,179 .. 1,516,936 
1902 1880, | South Australia ...... 1,076,612 .. 1,085,175 .. 1.236616 
nee ea, ees Western Australia.... 1,553,485 .. 1,521,429 .. 1,353,704 
Proportion of population of State living in ‘ ee yooh |) ia 205,791 .. eemnanes 
metropolis Total grots earnings .... 10,459,289 .. 11,231,103 .. 11,021,791 
Vite Dae Te akc cs tcceiecniescns 36... =30 Working expenses £ £ £ 
Westen os 2- cvodunues seen duroe teres wa. & VIGUIN daccccccceee 2,032,087 .. 2,166,118 .. 2,075,239 
ES ng gl a “ae 4 New South Wales.... 2,266,299 .. 2,267,369 .. 2,043,201 
Satie Aanmnagan pad ll Queensland.......--. 863,382 |. 992.751 .. 1,057,981 
si ; sar ne eaten eee ies wet 4 South Australia...... 624,511 .. 689,517 .. 729,039 
On taking the aggregates for the four States, it will Western Australia.... 1,247,873 a 1,256,570 -- 1,044,920 
be found that during the last 22 years (the first part of FAsMANIA -.-- eevee 173,292 .. 173,400 .. 160,487 


the period witnessed, it may be remarked in passing, a | Total working expenses 7.207.444 ” 7.543.525 .. 7,110,867 
great influx of persons from abroad), while the popula- | Net earnings— £ £ £ 





| 
tion outside the capital cities has increased by slightly | bona steascenans by ray ts. “e WE ee aaa 
iota fs eames e 8 : ae 2% tine | Yew Sout fales.... 1,0485 eo 3M, ~e 1,900, 

over 50 per cent. (from 1,458,000 to 2,194,000), it has Gonna. .cc..., 370.848 |. 329.428 258 955 
increased tn the capital cities by over 102 per cent.| south Australis...... 452101 .. 395658 ... 507.577 
(from 642,000 to 1,299,000), the latter movement! Western Australia.... 305,612 .. 265,059 .. 308,784 
having been more pronounced recently. Under these if §9,919 .. A508 ss 42,472 
seen ype gdh it be a nag gee iN- | otal net pees ccs _ 3251845 .. 3685578 .. 510. 924 
crease in the coaching traflic, which has been almost | Interest charge £ £ 

stationary for some time. Goods traflic between the CIOts cca csenues - 1,473,532 .. 1,492,695 .. 1,464,809 


interior and the coast has been seriously affected by New South Wales.... 1,474,473 .._ 1,434,638 .. gaye 
the drought. It may be concluded, therefore, that,| @ueensland.......... 864.976 .. 859,57 .. y 
apart from the occasi al Ife i rf ny nt ~ South Australia ...... 466.819 .. 469,787 .. 454,141 
apa ( casional windfall of a large wheat Western Australia.... 274,725 .. 252898 .. 243,477 
harvest, the development of ordinary traffic will con-! Tasmania........... 7 144,654 .. 149,163 .. 145,266 
tinue to be at a slower rate than the growth of working —— 


expenses. Total interest charge.... 4,699,179 .. 4,638,548 .. 4,545,725 


The ‘ ste - avine | Deficit (borne by Con- 
4th. The burden of almost hopelessly non-paying siti Tinsmen 








lines is becoming heavier. One-fifth of the capital ex- Fund) £ £ £ 
penditure in Victoria, and nearly two-fifths of that! Victoria ....... .-» 458,761 .. 290,970 .. 202,251 
in New South Wales, is represented by such lines. New South Wales .... png . jaan e given 
lo > New S Tales Gove ane. San — ; (Queensland .......... : ee , .* 499 
bh wg es Son ve aies Government, ignoring (0) Tae semeiais...., 14,718 .. 74129 .. (2) 
advice of the Commissioners, 1s engaged in an exten- | Western Australia.... (3) ¥ (4 +e (5) 
sive system of construction. In 1902-3, 111 miles were IRMING « bkccceccas a 6 116,772 .. 102,794 
opened, and on June 3oth there were 3124 miles in| ay on eas 532.799 
course of completion, while other projects were under | Ttal deficit ......... ' — co | KEIN. — 
consideration conditioned, however, by the problem (1) Gain ......0. 105, 63a | (4 WN inkweede 12,168 
how to induce the British investor to supply the neces- (2) GOlm ccccccce 53,436 rr 5 Gain ....66.. 65,507 
sary funds. The Commissioners wrote in their report : | (5) Gain ....... - 30,887 


‘“ Having regard to the financial position of the rail- The total loss for the six States has thus increased 
ways, we desire to again draw attention to the question | by £320,171 from r1goo-1 to 1901-2, and by £.494,364 
of constructing railways in those parts of the States | from 1gor1-2 to 1902-3, or by £814,535 in two years. 
where there is no likelihood of their paying.’’ The! Probably, however, the true loss is greater, for the 
Ministry, supported by the Labour party—without the | capital expenditure represents the actual money spent, 
assistance of which it would quickly be turned out of | without the cost of floating loans, which, when the } 
offiice—do not take the slightest notice of remarks of | price realised has been a discount price, has been con- 
this kind. They are now indulging in the hope that | siderable. Then, again, the credits allowed by the 
a sudden (however unreasonable) restoration of the{ Victorian Treasurer for freight concessions to en- 
confidence of the British public in the ‘‘ marvellous couraye coal-mining in Gippsland and wheat-growing 
recuperative resources of Australia’? may lead to the} jin the Mallee might be regarded as additional loss. 
borrowing of fresh millions for various purposes. In| There are one or two other directions in which the 
Queensland, 116 miles of non-paying lines were closed | Treasuries may bear charges that should fall on the 
during the year. railways. , 

The total amount spent upon the construction and The outlook for the vear 1903-4 is decidedly better 
equipment of the Australian railways, as at June 3oth, | than the experience of 1902-3. The railways in Vic- 
was £.129,037,199, an increase of £,8,222,859 bei ing | toria, New South Wales, and South Australia will take 
shown for the last three years. These toals are made | large amounts for the carriage of wheat. On the other 
up as follows : | hand, no considerable increase can be looked for in the 








Capital Increase | revenue from the conveyance of live stock and wool in 

Expenditure. Three Years. | New South Wales and Queensland. Against the 

t £ | improvement that may be confidently anticipated are 

Victoria ves eee ee eeee ee eees 40,974,493 .... 1,515,674 | to be set the consti intly growing ratio of working ex- 

New South Wales ........ 41,654,977 .... 3,177,708 | penses, and the thwarting of the commercial. aims of 

Queensland ....++++++e. - 21,624,404 .... 1,821,165 } the Railway Commissioners by Parliaments and Minis- 

South Australia ....... -+ 15,900,796 .... 586,658 | tries. In the latter matter, Victoria is the worst 

Western Australia ......-. 8,141,782 .... 1,285 419 offender. Consistency of policy in administration is 
TASMANIA cocedeccccecccee 3,840,747 .... 236,525 : 


greatly wanted, not by the Commissioners themselves, 

It is questionable whether more than a third of the} but by the State. Sometimes great alarm is expressed 
expenditure of the last three years was necessary, re-| at the frightful loss constantly shown by the Railway 
pect being paid to extensions for which complete justi- | Department, and a management having purely com- 
fication was furnished. But the time for the construc- | mercial aims is clamoured for. The railways must be 
tion of lines merely in aid of politics should certainly | made to pay, is the cry. Then a new Chief Commis- 


be past. ' stoner 1S aippounte ‘d, with instructions to shi ape his plans 

The revenue statements are loaded to a more or less | to ensure commerce ial success as far as_ possible. 
extent by credits—-which are not always set forth | a he begins to make alterations with this end in 
for services rendered to other Government Depart- |-vie) he is met by clamorous objections from farmers, 
ments. But, as they stand, they may be summarised | the politie’ ians, and the Press, and is reminded that he 
as follows :—- ; ; ; has to administer the railways in a manner which will 
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creased profit from working during 1903, the estimated 
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Some- | 


benefit the industries of the country, and so on. 


. . . ae Pern me re 
times a question is raised which really deserves con | 
sideration. It is, Should producers who use paving 
. q . 1.° ° -— ” hy Oss | 
lines be muleted in higher rates in order that the loss | 

° ° — . = a a oe ef 
on non-paying lines, constructed simply for political | 
reasons, be compensated for in some measure? 

One thing, amidst all the discussion on Australian 
railwav aflairs, is certain, and that is, that democratic 
communities of so volatile and shifting a character as 


I the Commonwealth of Australia are quite unfit 


those oi ti 

to conduct the vast and delicately-organised railway 
systems. The only policy by which the Australian rail- 
wavs could at one and the same time be made to pay, 
and to afford the maximum of encouragement to de- 
velopment, is that of handing them over to perpetual 


lessees, or selling them outright. 
Although 
it may 
continental railway 
Australia is again seriously entertained. 
political reasons, Sir John Forrest appears to have 
converted the Prime Minister of the Commonwealth to 
his own view that the undertaking should be entered 
upon at an early date. The recent expert estimate of 
the cost was about £. 5,000,000, but other estimates run 
up to between 47,000,000 and £.8,000,000. 

[Although in the foregoing the figures have been 
dealt with as from July-June, those for Tasmania are 
for the calendar years 1g00, 1901, and 1902, following 
the official returns. The amounts are not, however, 
large. The accounts of the Svdney Tramways (a de- 
partment of the New South Wales railways) have not 
been included. | 


4 


not directly germane to the subject of t 
be noted that the project of a trans- 
from South Australia to Western 
Probably, for 


1.2 
nis 


article, it 
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MEXICAN CENTRAL RAILWAY SECURITIES. 
In dealing with the position of the Mexican railways on 
December r1gth last, we purposely omitted any reference 
to the Mexican Central and the National Railroad of 
Mexico, as their accounts are made up annually to 
December 31st, and not submitted until after Easter. 
We do not propose now to institute any comparison 
either between these lines or the two we last dealt with, 
but there have been some heart-burnings during the last 
few weeks, owing to the quick fall which has taken place 
in the price, more especially of this company’s “* B” 
debentures. Not only is the price lower now than it has 
been any time since the company was formed, but it has 
fallen during 1904, while the “A” debentures have 
fallen and the 4 per cent. bonds of the rail- 
way company, from which these are the outcome, 
have risen, so that these latter are now 3 per cent. higher 
than the combined prices of “A” and“ B.” We give 
below the highest and lowest prices since 1899, the result 
of the previous year’s working in United States dollars 
and the equivalent of the Mexican dollar in the United 
States currency :-— 


less; 








| Feb. 5 - ; 
55, 909 rr me 
1904 1903 1902. 1901 1 }, 
“ A Debs. dp eeeke» 824 354 863 | 97 Ql 974 90 94% 894 | 954 89 
“B” Debs........ 0 70; 61 734+ €3 764 65 703 604 66 584 | 
4%, Bonds ........, 69% | 834 70$ | 87 79 | 91g 808 | 853 75 | 804 694 | 
Result after pay _§$ s s = 3 2 } 
ment of interest! —850,000 (?) — 496,402) — 370,161 + 6,093 + 99,128 —413,223 
Value of Mexican 3 
in U.S. $ 44 (?) 42°16 47°82 48°92 48°41 46°59 
— Deficit. + Surplus, 


From this it will be seen how much the fall in the price 
of silver affects the profit. Had, for instance, the value 
of the dollar remained during 1902 as high as it ruledin 
1go1, the result of the year’s working would have been a 


profit of U.S. $272,562, instead of a loss of U.S. 
$496,402. During 1903, the exchange ruled 


rather more in favour of Mexico, and the Mexican 
Government granted the railways permission to regulate 
their tariff charges according to the rise and fall in 
value: but in spite of this, the deficit is probably 
larger than last year owing to a further issue of bonds. 
That some issue has been made is almost certain, as 
the extensions mentioned in the last report have been 
proceeded with. After making allowance for the in- 
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by 
Ay be under- 
The amount of the Subsidy Trust Fund, 
after deducting the $500,000 withdrawn last year to cover 
the deficit, was $1,812,795, to which has to be added the 
interest received during the year, perhaps another 
p1o00,000. In addition to this, the Trust Fund holds 
$5,597,000 priority 5 per cent. bonds, which would be also 
available, if sold, for the payment of interest, so that 
there ought to be sufficient to provide for payment of 
interest on the 4 per cent. bonds up to their date of 
redemption in 1g11. It must not be forgotten that any 
issues Of bonds made to complete the lines between 
Mexico City and Tampico and the extension from Balsas 
River to Acapulco, with the branch to Sihuatanejo, carry 
further subventions of $6,000,000 Government 5 per cent. 
bonds which will also be available for payment of the 
interest on the 4 per cents. if necessary. 

These branches possibly at first will do little more 
than cover working expenses, but in time they ought to 
prove valuable feeders to the system, which serves a 
larger portion of Mexicothan any other company. In view 
ot the continuous and satisfactory increases in the traftics 
and the general development of the company, there does 
not then seem to be sufficient reason for the fall in the 
“PB” debentures, even after making allowance for the 
fact that they rank after the “A” both for interest 
and capital. The considerable selling which has taken 
place lately, may be due to some extent to the liquida- 
tion of a portion of its holding by some large financial 
interest, either for the purpose of finding funds to 
finance a new issue of Fours, or for other reasons; 
or possibly the distrust, which the doings of some of the 
American houses during the last twelve months has 
engendered in the minds of the British public, may be 
having an undue effect on a market rendered uneasy by 
the political unrest abroad. There are cautious people 
who see in the last balance-sheet signs of a floating debt 
being piled up which would seriously afiect the position 
of the bondholders later ; and with the recollection of the 
Atchison and Baltimore and Ohio before us, to mention 
no others, it would not be surprising if this should be so. 
In the meantime it behoves the holders of the 4 per cents. 
to stick together and present an united front. Thanks 
to the formation of the Trust Company a nucleus has 
already been formed, round which a combination can 
be made, in the $38,500,00c bonds represented by the 
“A” and “B” Certificates of the Trust. Up to the end 
of 1g02 only $66,678,000 of the 4 per cent. bonds had 
been issued, of which the Trust Company held more 
than half, but further bonds have since been issued, to 
what extent we do not know, and the company can issue 
up to $32, per mile of road. When the present | 
extensions are all completed, the authorised bond issue 
may be some $115,000,000, and the danger might well 
come if a large portion of this was held by any one group 
which wished to gain control, and was largely interested 
in the junior securities of the railway. It is difficult, 
however, to conceive that, under such circumstances, 
there would be no other large holders of 4 per cents., 
either here or in America, whose interests would coincide 
with those of the Trust; and we think that the holders 
of the Trust Company’s Certificates, both “A” and 


deficit of between $500,000 and $600,000 as given 
American papers, will probably be found to 
esumated. 


OOO 


“13,” may rely on the directors of the Trust, who are all 
men of standing, seeing that their interests do not suffer. 





TINKERING WITH THE ARGENTINE BUDGET 
(FROM OUR OWN CORRESPONDENT.) 

Buenos Ayres, January 9. 
THe year 1tg04 is more than a week old, yet the 
Argentine Republic is as yet without a Budget Law for 
its revenue and expenditure during its course. It 
not the first time in its history that this anomaly has 
occurred, and neither Congress, the Government, nor 
the public attach the slightest importance to it. The 
Bill of Bills has undergone more unedifying treatment 
than usual this time, though it is nothing new, unfor- 


Is 


tunately, for it to be utterly neglected during the 
session, and voted in a reckless hurry at the last 
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mement. The Budget and Finance committees had 
the Minister of Finance’s plan and estimates before 


them in August, but only towards the middle of last | 
month did the former send in their report, the main 


feature of which was an increase of over six millions 
currency on the expenditure proposed by the Executive, 
and, to meet this further outlay, the retention, for the 
whole year, of one of the 5 per cent. extra Customs 
duties, which both the President of the Republic and 
his Finance Minister were solemnly pledged to sup- 
press on July rst next. General Roca, who had pro- 
mised the League of Commercial Defence that h« 
would use his influence to have the duty suppre ssed, as 
he had promised, cut short his vacation trip to his 
estate in Buenos Ayres province, and returned to town 
to take the matter in hand, and the h: appy result has 
been the vo ting by both Houses of Congress of a spec ial 


law, suppre ssing at once the 5 per cent. tax in que stion, 
the other of a: same minend having lapsed of itself 
on the 31st ult., with the Budget Law for the past 


year. There still rem: uns an extra 


2 per cent. tax on im- 
ports ; but the commercial community do not trouble 
about this trifling impost, which, moreover, is bound 


to disappear 

On — the 
with a mere 
on the lines 


from next year’s Budget. 
2nd inst. the House 
show of debate, voted the Budget 
recommended by the Committee 
($6,000,000 currency increased expenditure), show- 
ing an excess of estimated revenue of $800,000. 
The Minister of Finanee did not oppose the 
increase in expenditure, the sale to Japan of the two 
ironclads built in Italy for this ce untry supplying him 
with 41,500,000 sterling, part of which would be 
devoted to filling the gap left in the revenue by the 
suppression of the 5 per cent. tax. In his speech ex- 
plaining his consent to the increased expenditure pro- 
posed by the Budget Committee, Dr Avellaneda took 
a very hopeful view of the Republic’ s financial pros- 
pects, based on the Jarge increase in the revenue in the 
first 11 months of 1903, which amounted to $8,310,000 
gold and $6,360,000 currency. The increase in the 
latter is all the more satisfactory and significant, inas- 
much as so late as July last the currency revenue was 
nearly 2} millions under the estimates. The Minister, 
in the course of able and convincing speech, 
strongly de ‘precated the habit Congress had fallen into 
of taking the initiative in inc reasing the public expendi- 
ture, and praised the system in England, where the 
Executive fixes the expenditure of the country, which 
Parliament may refuse to sanction, but never increases. 
In conclusion, Dr Avellaneda impressed on the House 
the necessity of cheapening the cost of living for the 
masses by reducing the import duties. 
the 
increased 


of Deputies, 


his 


In spite ol 
m the 
House, the 


Executive 
the Lower 
challenge 


the 
voted by 
inclined to 


a quiescence of 
expenditure 
Senate seems 

and reject tt all, and the day before yesterday 
adopted the unprecedented course of sending (a 
deputation of three of its members to President Roca, 
to inform him that the Upper House had decided to 
throw out all the increased expenditure sanctioned by 
the Deputies, and to ask for his influence with the 
latter to induce them to acquiesce in the amendments 
the Senators were determined to make in the Budget 
Bill. The President told the three Senators that he 
quite agreed with the Senate in its opposition to larger 
salaries and the creation oi new posts and offices, but 
he considered some addition to the outlay on the Police 


and Post Office departments indispensable, and it 
would also be a mistake to be too sparing in 
funds for useful and reproductive public works 
and public education. On these bases the Budget 
Committee of the Senate are now working on 
their report, which is not expected for at least 


a week. The sudden display of zeal for economy 
displayed by the Upper House at the last moment is 
not much, if at all, appreciated by the public. Last 
year the Senators, while equally objecting to the 
Budget voted by the Deputies, sanctioned it without 
debate, ‘‘ to. save their responsibility ’ an original 
way of washing hands which is racy of the soil. This 
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also 


retrenchment 1s 
will probably 


for 
and 


year their ardour 
apparent than real, 


more 


most end in 


recommending the lopping off small items of outlay, 
leaving the large ones untouched, as, by the Constitu- 
tion, the Deputies can insist on their Bill by a two- 


thirds majority, and will certainly do so if the Senators 


alter it materially. 

As sanctioned by the Lower House, the Budget 
Billi for this year authorises a_ total expenditure 
of $162,000,000 currency, which is a very large 
one indeed for five millions of people, who are, in 


addition, heavily burdened with provincial and munici- 
pal taxation of all kinds. The present flush of pros- 
perity is blinding the Deputies—always too ready to 
‘* discount the future to the necessity of retrench- 
ment, as a prec aution against quite certain sets-back- 
through bad seasons or other causes—in the progress 
of the country, and they seem to have quite forgotten 
that within the past 12 months they have sanctioned, 
with an apparently light heart, the issue of over 
$40,000,000 currency in bonds, to pay for all kinds of 
public works, some of them of very dubious utility or 
necessity. Fortunately, the Finance Minister, whose 
prudent handling of the Republic’s money matters has 
done so much to restore its credit at home and abroad, 
has so far been able to limit the issue of these bonds ; 
but there is no guarantee that his successor in the 
Finance Department next October will be of his way 
of thinking, or so impervious to influences of all kinds 
when the Public Treasury is in question. All Finance 
Ministers preach frugality and careful manipulation of 
public moneys, but Dr Avellaneda is the only one for 
decades who has carried the commendable theory into 
prac tice. 


The abolition of the two additional 5 per cent. 
Customs dues has created an extremely hopeful 
view of the immediate trade future in commercial 


circles, and in some quarters, perhaps, an exaggerated 
view of the probable revival in the import trade is 
taken. The suppression of these taxes is looked on as 
the turning of the tide that has for so many consecutive 
years flowed against the import trade in the shape of 
fresh Customs taxation. But for the efforts of the 
League of Commercial Defence, and the paramount in- 
fluence of the President of the Republic, one-half of 
the concession to foreign trade would have been 
delayed for another 12 months, and it is the intention 
of the League to make some public demonstration of 
thanks to the Chief Magistrate when Congress closes. 
It is understood that the next effort of this useful asso- 
ciation will be directed to the long-promised revision of 
the monstrous Customs valuation tariff, which doubles 
and trebles the duties on many imported articles—a 
reform which has been delayed over and over again 
through Protectionist influences. The vastly-improved 
condition of trade and business brought about by the 
bountiful grain harvest of 1903 is seen in the great 
decline in bankruptcy and insolvency the total 
of which, in all the Republic, was only $18} millions 
currency, against $37} millions in 1902. The com- 
mercial position at present is the soundest for many 
years, though not exempt yet from the tendency to 
overtrade in some branches. For the moment, both 
importing and exporting business is almost at a stand- 
still, owing to a general strike of hands in the port of 
this city ; but this, of course, is only a temporary draw- 
back that will result in greater trade movement, when 
it disappears, to make up for lost time. The Presi- 
dential question promises no important developments 
till March and April, when it will be virtually settled. 
Stock Exchange matters afford no theme for remark, 
being absolutely quiet and dull. 


cases, 








BUSINESS NOTES. 


Allotment Alternatives.—So coy has capital become 
of late that those who find themselves obliged to appeal 
for fresh money find also that they must offer very sub- 
stantial inducements to their prospective clientéle if a 
fiasco is to be avoided. The investor is now in a 
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position that enables him to pick ry choose from a 
of good securities such as for years past he has 
ip. With unusual nicety and 
declining to apply for 
appeal to his sense of see urity, 
companies are compelled to add ever 


range 


never seen so che dis- 


he 


fail 


stocks Or 


and 


crimination, is 


shares that 


even first-class 

new -e napone ms when they want additional capital. 
Into this arena of competitive money-ri using many con- 
cerns are being driven which would tar sooner post- 
pone their requests, were it not for the lash ot ~~ 
ing requirements ; and, while it is easy enou eh to de 
upon the absolute necessity for capital, its said: “ 
capture presents several difficulties. In days gone but 


it was considered that a pro rata allot- 
ment of stocks or shares at a price below that ruling in 
the market for existing was quite suflicient to 
guarantee The big railway companies adopted 


very recently by, 


issues 


SUCCESS. 


this mode time after time, and the Tilbury directors 
are about to follow precedent in allotting their new 
issue of stock. When markets are good such a prin- 
ciple of allotment has much to recommend it. One 
may quote on its behalf the fairness, equality, and 
consistency that are summarised in its practice. But, 
on the other hand, the system infallibly tends to lower 


prices of the existing stock, inasmuch as those people 
who receive odd amounts in this pro rata allotment will 
probably sell, in order to be quit of an awkward amount 
of stock. The steady am of is counteracted 
by but little buying on behalf of the public, and the 
result that prices both eld and new stock 
gradually decline as the final day draws near for send- 
ing in applications. After that the quotations probably 


Stre sales 


Is the ol 


recover, but the damage has been done, und the full 
extent of the loss takes seme time to make up. One 
alternative method of allotment, which tn bad markets 
offers more chance of success, is the offering to share- 
holders a certain amount of new stock — not pro rata, 
but to be applied for by them—still at a pri rather 
below that ruling in the market for the older issue. To 
this method there are certain obvious disadvantages. 
Some of the shareholders will most likely put in the 


waste-paper basket a circular that contains only printed 
matter ; others will not know how much to apply for, 
and on. But the proprietor who real 
interest in his company will be quick to appreciate a 


sO takes any 


cheap offer of stock. He can apply for a round 
amount, knowing that the probabilities favour his 
getting an allotment of a reasonable sum, at. all 
events. Not so much new stock likely te come to 
market, to the depression of the old issue ; so that, 
while the company receives the benefit of getting its 


stock better placed, it runs little risk of secing a senior 
brought: into favourable repute by constant 
small, odd lots. From the purely Stock Ex- 
change point of view, the pro rata allotment is probably 


issue less 


= | 
Sdies ol 


preferable, since it encourages business, even though 
by microscopic amounts, and gives the old stock a 


tangible advantage that can be allowed for in the shape 
of *‘ rights.’’ But regardiag the question much 
in the minds cf many company officials at the present 


SO 


time—-from the standpoint of the companies themselves 
and their shareholders, it seems fairly certain that in 
rn dull markets as we are now experiencing the pro 
rata allotment is not the one that commands the best 
( Sena of success. 

The Attorney- General and the henden and Globe.— 
We do not desire to hark back to the refusal of the 
Government to aha a public prosecution in the case 
of the London and Globe, especially as legislation to 
place the criminal law in regard to the issue of false 


statements by directors on a clearer basis 1s promised. 
But it 
action 
respect, 
speaking in the House 
a bank in which assets had been dissipated by specula- 


set up by the Attorney-General is, in) one 
altogether inconclusive. © Sir inlay, 


of Commons, quote d the case of 


Robert 


tion, while others were grossly over-rated in the balanece- | 


prosecution under 
Lord Chief Justice 
affirmed that 


sheet. In this case, he said, after a 
the Larceny Act had been instituted, 
Cockburn, in his summing up to the jury, 


is necessary to point out that the defence of his | 


| 


' tramway 


there are not have been any intention on the part of 
the directors to defraud the shareholders and creditors, 
because it was plain that the very best thing that could 
be done, under the circumstances, was to keep the rp 
going. On this basis the Attorney-General arrived ; 


the conclusion that the action of Whitaker W right did 
not come within the existing criminal law. But th 
Attorney-General ought to have known that the issue 


of a false balance-sheet by the London and Globe was 
done with the intention of representing to the world 

state of things which did not exist, and of inducing 
people to become shareholders who would not have 
done so if they had been acquainted with the real 
position. The Larceny Act specifically lays it down 
that such conduct is a criminal offence, so that in law, 
as in morals, the deception of outside investors by 
company directors in the interests of existing share- 


holders and creditors cannot for a moment be justified, 
In connection with the London and Globe the 
Government have adopted a proper course in agreeing 
to pay the cests incurred in the prosecution of str 
Whitaker Wright, and on this they are to be con- 
gratulated. 


Case 





The Exploration Company and its Assets.— The direc- 


tors of the Exploration Company have placed before 
the shareholders a scheme for rearranging the assets 
of the undertaking by the formation of two new 
companies, one of which will retain’ the productive 
wssets, while to the other will be allotted the unpro- 
ductive assets, in which, we are told, no less than 
£500,000 out of a capital of a million and a-quarter 


is locked up. It is proposed that the New Exploration 
Company, which will retain the productive assets, shall 


have a capital of £750,000, and the Assets Com- 
pany a capital ot £.1,000, with debenture stock to 
the extent of #4 500,000, divided into 41 shares. 
Shareholders in the existing company will receive for 


every five shares now held three 4.1 shares in the New 
Exploration Company and 4,2 in debenture stock of 
the Assets Company, the latter of which wl not pay 


dividends or interest, but will distribute among the de- 
benture-holders the funds obtained from time to time 
by the realisation of the now unrealisable assets. It 
may, strike the shareholders that an expres- 
sion regret from the directors at the management 
which has brought the company to this plight might 
suitably forthcoming, and some explanation ts de- 
sirable as to why the policy which ultimately landed 
the company with unrealisable assets to the extent of 
£500,000 was not abandoned before the position be- 
The condition of the old company 
in principle, to 


perhaps, 


Ol 


be 


Came so 


being what it is, we see no objection, 


ser 1OUS. 


the scheme formulated by the board, provided it in- 
volves no increase in administration expenses. At the 
present juncture, the creation of companies whieh 


might facilitate a system of in-and-out financing Is not 
regarded with favour, but in the scheme under notice 
nothing of the kind appears to be contemplated. 
Egyptian Mining Companies.- -\ perusal of the report 
of the Egyptian Mines Exploration Company suggests 
the idea that the multiplication of Egyptian mining 


companies might well be stopped until some more 
tangible results in the shape of gold have come to 
hand. The report refers to the formation of the Um 


Rus Company with a capital 4 as well as 
two other subsidiary companies, 
#.100,000 each. From the first named the Egyptian 
Mines Exploration is to receive £,33,333 1n shares and 
#.5,000 in cash, and from each of the two latter 25,000 
fully-paid shares, as well as a third of the shares, apart 
from working capital, in any subsidiary enterprises 
they may form. It is clear that companies which start 
handie apped with dead capital way have very 
uphill work before them, even where they find gold in 
paving quantities, and, on the whole, the public will 
do well to regard Egyptian mining shares with a very 


critical eye. 


150,000, 
with a capital of 


in this 


Tramways in 1903.—The rapid development of the 
system of the United Kingdom is well illus- 











———————— 


? 





— 





























worked 











February 6, 1904. | 


paren by the Boz ow of Trade Re ‘turn on ‘Trannys ond 
Light Railways for 1903. The following table shows 
that with the growth of capital expenditure the pro- 








portion of net receipts to that e xpe ‘nditure as in- 
creased, while the passengers carried reached, in the 
12 months, the enormous number of 1,081,948,055 : 
'noland United 
Year Ending June 30. | dpeana. Scotland. Ireland. Shesten. 
Leng sth of Line open Miles. Miles. Miles. Miles. 
1903 VCR BaMRGNGRGenneacTes | 1,454 155 163 1,772 
ME ye ararcacecccauscenyss | 1,187 134 163 1,484 
NS. . . crceeannand 267 21 288 
Number of passengers....... - on 
1903 Rok _ .| 1,336,543,197! 259,886,112, 85,519,346 1,681,948,655 
1902 | 1,082,192,712, 230,702,794 81,557,477 1,394,452,985 
INCTEAGE ....00.scecee: 254,350,485, 29,183,318) 3,961,869! 287,495,672 
Total capital expenditure £ £ ££ L m 
BEE c Vnasaccrenaxavuiee 33,852,744 4,950,266, 2,853,587 41,656,597 
1902 24,251,511 4,484,828, 2,825,928 31,562,267 
Increase .... 9,601,233 465,438 27,659 10,094,330 
Gross receipts 
1903 6,602,313, 1,029,502 458,227 8,090,042 
BN: tile wenaesdasaac eee ia 5,333,798 905,924 439,569 6,679,291 
a 1,268,515 123,578 18,658 1,410,751 
Working expenses — | ——— 
1903 Rae clestedsout 4,678.530 536,162 296,567 5,511,259 
MM eiecnse and cota dueed: 4,023,014 500,666 294,193} 4,817,873 
ERONODD -vktdevcee cxaes 655,516 35,496 2,374 693,386 
Net receipts— ae — a — - 
rrr Mae: ° 923,783 493,340 161,664 2,578,783 
| SRS aa 1,310,784 405,258 145,376, 1,861,418 
Increase ........ , 612,979? 88,082 16,284 717,365 
Percentage of net rece ipts to, —— EEE “ a 
eapital expenditure a 
Eee eee 568 ’ 996 5 66 619 
ME ONidsas Varnes Kearaees 5°40 | 9°04 514 5°90 
Increase | 0-28 0°92 0°52 0-29 
Ot the 296 co ikings included in the return, 142, 
with 1,067 miles open for trafic, are the property ot 


and 
companies. 


local authorities, 
private 


154, with 704 miles, 
The progress of electric 


belong to 
traction 


is very striking. Of the 1,772 miles in operation 1,255 
are worked Ly electricity, 140 by steam, and 333 by 
horses. In 1894, 30,528 horses were at work in con- 


nection with tramways, in 1902 the number was 24,120, 
but last year the total fell to 20,005, and it is Pe 
from the rapid manner in which tramways previously 
by are being electrified, that it 
destined still further to diminish. The number of loco- 
motives in use was 334, compared with 388 in the year 
preceding, which shows that the system of supplying 
motive power trom central stations continues to in- 
cr 


Is 


hor Ses 


ease. 





Wills and Bequests —The Jilustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 








£ 

Mr Herbert Spencer .... cece secceccesscceccecs aseeuee 18,635 
Mr Herbert Dalton, late of Glenrosa, Broadwater Down, 

Tunbridge Welisscccccccsccscicctncvcescctcccevece 92,487 
Mr John W and, late of Westdale, Abbey road, I Jandudno 41,218 
Dame Isabel Harriet Fuller-Acland-Hood, late of 29 

Ennismore gardens, S.W. ..... ci wae WERE MRR TemES 32,702 
Mr Roger Sinclair Aytoun, late of Sussex grove, Putney 

Park avenue, Putney.......ccccccees Sisinadecess «eee 20,153 

Messrs F. W. Benritey ann Co., of Leeds and 


Huddersfield, have published their usual analysis of 
the last report and balance-sheet of banking companies 
in’ Leeds and Huddersfield. 


Mr Ropert BALFour, 
liamson, and Co., 
Thomas Jackson, 
the Hong 
hoard of 
Limited. 





of the firm of Balfour, Wil- 
of London and Liverpool, and Sir 
Bart., the London committee of 
Kong and Shanghai Bank, have joined the 
the Union Discount Company of London, 


of 


Mr Lawrence Edlmann Chal- 
Messrs Brown, Shipley, and Co., and Mr 
lkrederick Huth Jackson, of Messrs. Frederick Huth 
and Co., have joined the London board of the Northern 
Assurance Company. 


We 


mers, 


are 
ot 


informed that 





THe Commercial Labour and Statistical Department 
of the Board of Trade are torwarding to the St Louis 
Exhibition a number of charts illustrating ‘e division 
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of employment in the U nited Kingdom, the chineges 3 in 
rates of wages, the variation in the prices of food, the 
decline in pauperism, the growth of foreign trade, and 
other matters relating to the welfare of this country. 








Tit Agent-General for Western Australia has re- 
ceived telegraphic advice from his Government, stating 
that during the month of January last 92,394 ounces 


of gold were entered for export, while 118,979 ounces 


were received at the Perth branch of the Royal Mint 
lor coinage, giving a total of 211,373 ounces. The 


total export and Mint returns for the month of January, 
1903, amounted to 210,451 ounces. 








Soreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, February 4. 
The returns of the Bank of France this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Feb. 4, 1904, Jan. 28, 1904. Feb. 5, — 
f P f e f 
Capital of the Bank ...... 182,500,000 0 182,500,000 O .. 182,500,000 0 
Profits in addition to capi- 
tal (Art.8,Law of June 9, 
De bkuntinetcindcasnes 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve of the Bank and 
its branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 O . 4,000,000 0 
Special Reserve .......... 8,407,444 16 .. 407,444 16 .. 8.4C7,444 16 
Notes in circulation ...... 4,384,477,080 O .. 4,358,469,615 0 ..4,475,924,955 0 
Interest on securities trans- 
ferred or deposited . 21,240,994 95 .. 20,779,414 73 21,356,245 63 
Bank notes to order, re- 
ceipts payable at sight 9,359,591 12 9,051,206 58 8,315,172 21 
Treasury account current 
MN néxesceucesees 147,388,531 90 202,249,896 50 .. 119,279,392 56 
Current accounts, Paris .. 364,168,987 96 390,251,891 60 .. 365,434,805 59 
Do branch banks ...... 61,590,596 0 68,799,524 0 68,483,401 O 
Dividends payable ........ 3,544,297 41 5,859,043 41 3,099,972 41 
Discounts and sundry inte- 
TONED a cicceccsceeeccscs 4,730,052 16 3,850,116 86 3,889,058 2 
Rediscounted the last six 
Pe 1,642,560 80 1,642,560 80 1,488,650 8 
GOOD Kccccccescesevnaee 88,615,438 13 113,615,925 14 46,997,184 35 
ED Scedsondsxei §,311,551,638 27 .. 5,397,562,500 46 ..5,330,284,324 79 
CREDITOR. 
Cash in hand andin branch f c e f c 
Eee 3,451,049.916 7 ..3,448, 708. 434 55 ..3,608,453,399 82 
Commercial bills overdue. . 48.044 37 35,290 80 .. 25,565 53 
Commercial bills discounted 
in Paris not yet due 322,293,121 67 347,568,993 24 373,483,260 50 
Treasury bills ............ 79,809 22 76,297 35 
Commercial bills, branch 
WE badecacivacceess 495,652,309 O .. 592,753,463 O .. 365,823,681 0 
Advances on deposits of 
stent sodeveccn 576,000 0 .. 862,009 0 114,000 0 
Do in branch banks ie we ie 76,300 0 
Do in public securities .. 169,182,527 16 .. 176,357,427 86 .. 179,512,457 0 
Do by branch banks .... 317,227,998 0 .. 302,059,683 O .. 279,798,094 0 


Advance to the State (Con- 
ventions, June 9, 1857, 


and March 29, 1878).... 180,000,000 0 180,000,000 0 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 12,980,750 14 
Do disposable .......... 99,627,283 45 99,627,283 45 99,574,499 

Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture of the 
bank and landed pro- 





perty branches ........ 26,978,094 26 .. 26,974,043 6 25,816,205 25 
Expenses of management. . 815,398 48 787,845 23 5,684 38 
Employ of the special re- 

BUNEO Receucckecdeaedaes 8,407,444 16 8,407,444 16 8,407,444 16 
IO oii viv ccctcdacedesa 126,652,942 29 100,439,856 97 $5,335,686 61 

BOR ixénvevcciens 5,311,561,638 27 .. 5,397,562,509 46 ..5,330.284,324 7 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 








INCREASE, 
Francs. £ 
GRCUIRMOM «oc cciccccscccceescadedsuceduces eee 25,007,455 = 1,040,298 
DECREASE. 
Francs £ 
Treasury account eaeseesee 54,861,365 = 2,194,454 
Private deposits ecccccce 55291652 = 1,351,665 
QOD ov ccc vicccacccceds csccsuddacceedessueet ‘ 3.531,482 = 135,659 
Discounts ccccccccccccs 123,297,217 = 4,891,888 
“BANK OF FRANCE RATES, % 
Discount. ecccccceccece 3 
Advances on bullion eeccccece l 
Advances on public securities 34 
The London exchange has recov ered to 25f 17c. 
Private discount is easy at 2$ to 2% per cent. No 


movement of gold with foreign countries is reported, but 
the Bank reserve has decreased £14,867 on the week. 
The cash to-day and last week was composed as under :— 





——— February 4. ——-~ — January 28,——____ 

Francs. Francs. £ 
Gold.. 2,344,768,524 = 93,790,741 .. 2,345,140,215 = 93,805,6C8 
Silver. 1,106 281,392 = 44,251,256 .. 1,103,568,219 = 44142728 





3,451,049, 916 =138,041 997 .. 3,448,708,44} = 137,948,336 























—_— 
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The following were to-day’s and the 


variations on the week :— 


closing prices 


Feb. 4, Jan. 28, 

Par. f o tf o f « 
Three per Cents....... 100 .. 97824 2. 9755 + 0 27% 
Redeemable Threes .. 100 .. 8 xs 9795 + 0 5 
Italian eccccccccccese 100... 102 25 .. 102 40 015 
Austrian Gold 4 A%eeee 100... 10290 .. 10250 + 0 40 
Turkish Fours........ 100 .. 86 70 .. 8635 + O 35 
Egyptian Unified .... 100.. 19650 .. 10635 + O15 
Bank of France Shares],000 .. 5,830 O .. 3,820 0 + 10 0 
Banque de Paris...... 500 .. 1,108 0 ..1,109 0 — 1 0 
Comptoir d'Escompte 500.. 611 0 .. 610 0 + 1 O 
Crédit Lyonnais.,.... 500 .. 1,130 0 .. 1,140 0 —10 0 
Crédit Forcier........ 500.. 680 0 .. 670 0 +10 0 
Paris Gas Shares .... 250 .. 796 0 .. 805 0 — 9 O 
Suez Canal .......... 500 .. 4,080 0 .. 4,040 0 + 40 0 
Northern Railway.... 500 .. 1825 0 .. 1830 0 — 5 0 
Western Railway .... 500.. 897 0 .. 904 0 7 0 
Orleans Railway...... 500... 1,476 0 .. 3,475 O 1 0 
Eastern Railway...... 500.. 915 0 .. 919 0 4 0 
Lyons Railway ...... 500 .. 1,406 O .. 1,412 0 6 0 
Southern Railway .... 500 .. 1,174 0 ..1,172 0 + 2 0 
South of Austria Rail 500 .. a OC xs 88 0 + 2 0 
cto Eeebes Ook, ..s000 B50 .. 1,932 0 .. 1208 0 — 8 0- 


The following were to-day’s closing prices, with the 


variations on the week in stocks and shares not com- | 


prised in the table above :—Brazilian Fours 77f goc, + 
25c; Spanish Exterior 86f 174c, + 74c; Portuguese 
Threes 61f 60c, — 35c; Russian Old Th irees Sif 
7oc; Chinese Fours 98f 45c, + 20 ; Ottoman 
584f, 3f; Meridional of Italy a (72st —5f; North 
of Spain Shares 183f,; Bonds 34: If 50c; 
Saragossa Shares 3i0f, — 3f; Rar 387f, — 2f 25c; 
Tharsis Shares rrof, Cape Copper 74 f25c, — 
1f 75c; De Beers 512f, ; Chartered Company 54f, 
— 2f; Consolidated Goldfields, 155f 50C, 2f 50c 
Ferreira 50%f, 2f; Geldenhuis, 145f, 2f 50c; 
Geldenhuis Deep 261f; Transvaal Land of 50c, — 1f; 
Buffelsdoorn 19f 25¢, 25c; Randfontein Estates 
63f 25c, — 1f; Robinson Mines 245f; Oceana 
1f 75c; Simmer and Jack 37f 25¢, — 25¢ ; East Rand 
Proprietary 164f 50c, — 2f ; Durban- Roodepoort 67f; 
Rand Mines 236f 50c, — ot; Lancaster 50f 25c, — 75¢3 
Village Main Reef 174f, — 8f: May Consolidated 1o4f, 
If; Kobinson Bank, 33f, — 1f 75c. 

No time has been lost by the Messageries Maritimes 
eenpeny in taking advantage of the new law to extend 
that the month of July, 1902, by permitting the 
creation of preference shares by public companies. The 
law did not specify whether it applied only to new 
companies constituted since the. passing of the law, or 
whether it had a retroactive effect for existing com- 
panies ; and when the Messageries Company proposed, 
1902, to sum 15 million frances 
(4,600,000), required for building doubts 
were expressed as to the legality of the measure. .\ 
friendly action was brought by a shareholder to contest 
the right of the company, and the Tribunal of Com- 
merce decided that the law was not retroactive, and 
was subject to the condition that it did not prejudice 
established rights existing at the moment of its pro- 
mulgation. The Messageries Company accepted that 
ruling, and borrowed the money, as required, by issues 
ot debentures. Subsequently, however, a Bill was 
passed to repair the omission in the law of July, 
by modifying Article 34 of the Commercial Code, whic h 
reads as follows :—‘t Any limited liability or 
eate preference shares enjoying certain 
advanta - other shares, conferring rights 
of priority in the profits or the capital, or in both, pro- 
vided that such shares are not expressly prohibited by 
the Unless stipulated to the contrary by the 
statutes, the preference shares and the ordinary shares 
an equal right to vote in the company’s meetings. 
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The Messageries Company, in consequence, appealed 
against the former judgment, which has now been set 
aside, the Superior Court declaring to be valid the 
resolution of the general meeting of shareholders 
authorising the creation of preference shares. 

The shipping trade in France was active in 1903, 


compared with the previous year, the 
risen from 18,367,862 tons to 19,264,724 tons, and the 





other | 


| on shortened time. 


entries having | 


l 
| 


from 13,734,403 tons to 14,320,113 tons. 
The improvement was, however, most marked in the 
navigation under foreign flags, which represents 
three-fourths of the entries and more than one-half of 


clearances 


the clearances. The French entries increased from 
4,745,300 tons to 4,814,849 tons, while the foreign 
advanced from 13,622,562 tons to 14,449,575 tons. 


The same with the clearances, the French having only 
risen from 4,538,542 tons to 4,603,494 tons, and 
the foreign from 9,195,921 tons to 9,716,619 tons. 


These provisional returns do not give the proportions 
cf the different foreign countries that make up the 
total. The definitive returns for 1902, which have just 
appeared in a bulky volume, show that the English 
entries declined on the year from 39.75 per cent. in 
1901 tO 37.59 in 1902 in the general total ; the clear- 
ances also receded from 32.31 per cent. to 30.80 per 
cent. The German entries rose on the year from 11.54 
per cent. to 12.07 per cent. in the entries and from 
14.79 to 15.12 per cent. in the clearances. 

It is stated that the French Chamber of Commerce 
in London has under consideration a proposal to create 
a bureau in the British capital as a business centre for 
French traders. For that purpose a building would be 
secured in the city, at which French merchants could 
meet and obtain information they may require, receive 
and write their letters, have the use of the telephone, 


and the assistance of interpreters, and find trade jour- 


nals and other indications necessary for the extensions 
of their operations. Legal advice would be at their 
disposal. lor those purposes French merchants would 


be invited to contribute to the required outlay. 

Cotton manufacturers in the East of France had 
hitherto held out against the crisis in the raw material, 
and had not reduced their production, while in other 
regions the mills had been working one day less weekly. 
In Normandy 15,000 looms are not running, at Roanne 
15,000, and at Flers 5,000. At a general meeting of 
millowners of the East, held last week at Epinal, 
which 40,000 looms were represented, a resolution was 
voted to stop work one day in six for three months 
from March rst. 

Returns of the receipts from shipping on the Suez 
Canal in prond Show an increase on the year from 
8,318, 387f (£3 32,735) to 9,180,000! (4 307,200}. 








THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 

New York, January 26. 
to favour a bull market last 
week, and we had one. Loan rates, both call and time, 
were exceptionally easy for the season of the year, 
and a January advance was due; bank clearings and 
railroad earnings told of an undulating volume of 
general trade ; cotton had touched 15c, wheat goe, and 
corn 50c, with oats and provisions following under 
high pressure ; demand for staple merchandise trom the 
South-West and North-West for spring delivery had 
begun earlier than usual, and was far more insistent 
than looked for ; while the renewed demand for steel 
and iron, though it had not taken on the swinging pro- 


Everything seemed 


portions expected, was expanding, and, better than 
all, the coke ovens, steel mills and blast furnaces, to 
start up that week and this, meant the busying of 


100,000 men who had been idle for longer or shorter 
periods. There halt in the cotton goods in- 
dustry, to be sure, but the predicted shut-down had not 
taken place ; mills both North and South were running 
In all other textile lines, in leather, 
in wool and silk, the tendency 


Was a 


in 


particularly rubber, 

was toward expansion. The boot and shoe industry 
looked ahead to another banner year. ‘The price of 
cotton was soaring above the 15c limit, wheat was 
straining across goc, each with a bull pool behind 
it; agriculturists generally were prosperous in excess 
of all preceding records, and merchants were. doing 
far better than had been thought possible by the most 


optimistic a few months before—therefore, why should 
it not have occurred to some of the shrewder-witted, 
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heavily-dollared Wall Street speculators that then was 
the time to start an upward movement with which to 
engage the favourable attention of the general public ? 

The bond market had been active for a week or two. 
Even Belgian, Dutch, and some German investors were 
picking up bargains in that direction. And it 
known that all such movements lead naturaily to an 
awakened interest in stocks. Furthermore, cash was 
coming from the West with something very like a 
rush, and the banks were promised a plethora of funds. 
The threatened combination of labour disturbances, 
which menaced the close of the old year, had fairly 
disappeared, at least, so far as the East was con- 
cerned. The Colorado and Utah troubles were so 
isolated by distance as to attract only casual attention 
East the Mississippi. The great building dis- 
turbances had fairly worn themselves out, and _ this 
fact, with the apparent willingness of thousands of 
steel, iron, cotton, and other employés to submit to 
readjustments of wages, had gone far to give assur- 
ances for steadier employment and a gradual revival 
in the industrial world. 

If any addition were needed to this picture of a rising 
tide of business activity and prosperity, it could have 
been found in the reports of foreign trade, totals for 
exports and imports having been announced in excess 
of all that had gone before, and the apparent balance 
of trade pointing to the virtual obliteration of what- 
ever indebtedness may have been due from the United 
States to foreign nations one year before. 

Then it was, under the rainbow colours presented 
by a consideration of conditions such as have just been 
outlined, that the keenest set of speculators who ever 
operated in Wall Street began to gently manipulate 
the market for a rise, because, in all probability, more 
than 95 per cent. of last week’s operations were purely 
professional, begun and carried out for the sole pur- 
pose of drawing the public in. 

But two elements were needed for a good bull move- 
ment which Messrs John W. Gates, Edwin Hawley, 
John Lambert, and the Moore Brothers could not 
supply out of hand—the co-operation of the banks and 
of the general public. The favourable commercial and 
financial conditions referred to were evidently counted 
on to influence the banks to let down the bars ; 
far as the public was concerned, the clique mentioned 
and Sully and Brown, of cotton notoriety, and others 
were satisfied that, when they should have put the 
market up from 2 to 3 and even 4 points all along 
the line, the rest of the world, as it were, would be 
sure to nibble, and perhaps swallow the bait. 

At this writing the project has reached the nibbling 
stage. How much further it is likely to get it would 
be unwise to predict. January rises are traditionally 
short lived. Then there is the uncertainty, at the 
moment, of the attitude of the banks, particularly when 
the personnel of some of the leaders of the new bull 
campaign is considered. Moreover, the habit the rail- 
road companies have acquired of dumping another 
block of bonds the minute the money market shows 
signs of ease and a disposition to invest, is tending to 
tie up funds as fast as they are unloosened. Several 
such issues came to the front last week, it will be re- 
cailed, which will account in part for the New York 
clearing-house banks piling up the highest total of 
leans ever recorded. <A further explanation is found 
in reduced loans by non-clearing-house banks and 
Trust companies. The latter have a habit of turning 
loans over to clearing-house institutions whenever 
money becomes plentiful and rates low. 

One may almost feel warranted, therefore, in antici- 
pating a reversal of the course of the stock market in 
the near future, although it is not beyond the bounds 
of probability that the general tendency for some time 
to come may still be upward. 


of 


SO 


As for cotton and wheat, it is well for the inexpert 
to keep away from them. The first has reached a 
point under professional manipulation where statistics 
and economic considerations have no bearing whatever, 
and the bull pool in wheat has the May option so 
‘ornered at Chicago, so far as may be foreseen, that it 
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is well | 





!- ‘ - + ‘ . 
| is a game of chess or a giimble rather than a question 


of demand and supply in i: broad sense. 

The humour of the political week revolves about the 
attitude of Mr Bryan in his seeming attempt to dictate 
Democratic party ; that to hope to win, i.e., 
in order to keep the Bryan wing in line, it, the party, 
must prepare to reaffirm the Kansas City platform 16 
to 1, and all that goes with it, and that no one who 
did not vote for Mr Bryan in 1896 and in 1900 must 
be the nominee. Mr Bryan evidently fails to perceive 
that 16 to 1 is as dead as Julius Caesar, and that 
anything that savours of it could not hope to be 
elected. If he were in the pay of the Republican 
National Committee, therefore, he could not be doing 
more active yeoman’s service for the Republican party 
than he is ky his present course. It may become 
necessary, therefore, before long, for Democratic 
leaders to repudiate him. Many of them have done 
so. When the ostracism shall have taken place, it 
will be of some sociological interest to count Mr 
Bryan’s followers. The task will probably not be an 
impossible one. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, February 3. 
The make-up figures for the settlement last week 
showed a great predominance of declines from those 
of December. While domestic Government funds 
were somewhat higher than a month ago, foreign funds 


vere, with very few exceptions, lower. Besides an 
advance of 35 pfennigs in Imperial, Saxon, and 
Prussian Threes, the only remaining gains in_ this 


department of the list were in Hungarian Gold Rente, 


0.50; Crown Rente, 0.25; and the Argentine Rail- 
way Loan, o.05. The following drops were 
registered :—Austrian Lotteries, 0.50; Russian Fours 
of 1580, 0.75; State Rente, 0.50; Fours of 1902, 


0.70; Consols, 1.25; Gold Loan (35 per cent.), 3.00 ; 
Ihrees, 1.50; Spanish Fours, 2.00; Turkish C’s and 


D’s, 0.70; Lottery Loan, 3.00; Chinese Fives, 0.50 ; 
Chinese Four and a-Halfs, 1.00; Buenos Ayres 
Municipals, 0.75; and Portuguese Debt, _ 1.00. 
Italian Fours made up unchanged. 

In the railway department the only gains were 
Liibeck-Biichen, 0.50; Italian Mediterranean, 2.25 ; 


and Meridional, 3.00. The following were lower :- 


‘* Franzosen,’’ 0.50; Lombards, 0.75; Austrian 
North-Western, 2.00; Eibe Valley, 1.00; Busch- 
ticrader, 2.50; Warsaw-Vienna, 2.75; Gotthard, 
0.75; Prince Henri, 1.50; Canada Pacific, 0.75 ; 


Transvaal Certificates, 5.00; Anatolians, 0.50. 
In banks everything was lower, apart from a rise of 
0.25 in the shares of the Deutsche Bank. The drops 


were :—Disconto, 2.75; Handels-Gesellschaft, 4.50 ; 
Darmstiidter, 2.75; Dresdner, 1.00; National, 2.00; 
Schaaffthausen, 1.00; Austrian Credit, 3.50; Vienna 


Bankverein, 0.75; and the Russian Bank of Foreign 
Commerce, 5.00. The miscellaneous section showed 
gains of 0.25 in the stock of the North-German Lloyd, 
3-75 in Dynamite Trust, and 3.75 in Berlin Street Rail- 
way; while the Hamburg-American Line lost 0.25, 
and Hamburg Street Railway 2.25. 

The interest in American railway securities men- 
tioned last continues on the German bourses. 
The pressure to buy Baltimore and Ohio common has 
been something almost unprecedented, and it is re- 
ported from Switzerland that similar interest is shown 
on the exchanges there. Application has now been 
made for the listing of this stock on the Frankfort 
Exchange. The rush to buy Baltimore gave rise to 
rumours of other American listings on the Berlin 
bourse——Atchison, Norfolk and Western, Chesapeake 
and Ohio, and Union Pacific all being mentioned as 
The the 
and Ohio, which is 


week 


probable subjects for admission. success of 


Deutsche Bank with Baltimore 


| understood to have netted it a handsome profit, will 


| the bourse believes, excite some of the other great 


houses of the Behren Strasse to try to duplicate its 
experience, if only out of mere rivalry. The occasion 
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is undoubtedly most auspicious for such listings ; not 
only is there a strong desire among speculators to see 
some good new securities added to the list, but the 
feeling now is quite general here that the reaction on 
the New York Exchange has been overcome, and that 
values there will continue to improve. Berlin bourse 
reports say that all other securities on the list were 
almost wholly neglected last week for Baltimore, and 
it would be surprising if some of the other great banks 
did not avail themselves of this enthusiasm 
American paper to apply for further listings of this 
kind. 

The German public is also to be asked to subscribe 
for American railway bonds. To-morrow the Deutsche 
Bank is offering for subscription $5,000,000 4 per cent. 
gold bonds of the Central Pacific Railway at 99.85, 
and on the roth the Disconto-Gesellschaft will open a 


for 


subscription for $10,000,000 4 per cent. bonds of the 
Long Island Railroad at 99}. The latter have been 


conditionally admitted to listing on the Berlin bourse, 
the committee only insisting that they first be listed 
on the New Stock Exchange. In view of the continued 
stagnation on the London Stock Exchange, and _ the 
slight interest manifested there in American railway 
securities, this revival of interest in them here is re- 
garded as highly significant ; and there is a tendency 
to interpret it as meaning that Berlin is beginning to 
rival London as an international security market. 


The only other department of the market showing 
much strength is ocean navigation shares. The Ham- 
burg-American Line published on Saturday the results 
of its business for 1903, which were considerably better 
than had been expected. The dividend will be 6 per 
cent., against 44 per cent. for 1902, and the amounts 
written off and carried to the reserves reach £,700,000, 
against 4,570,000. The company is ordering four or 
five new steamers for its West Indian, South American, 
and East Asiatic lines. 

The annual report of the Bank of the Berlin Kassen- 
verein, which serves as a clearing-house for the Berlin 
bourse, indicates a considerable growth of speculation 
for the vear. The turnover of the Verein in stocks and 
bonds amounted to £.756,240,000, which is an increase 
of £60,585,000 over 1902. (These figures do not re- 
present the entire volume of trading on the bourse, and 


they contain some other items besides clearances of 
stocks and bonds.) 

Germany's foreign trade for 1903 registers record 
figures in both imports and exports. Imports reached 
47,034,005 tons, or tons more than in 1902 ; 


3,090,413 
and exports amounted to 38,279, 
of 3,250,146 tons. 
cent., that 


02s 
a vain 
The increase in imports was 8 per 


exports Qg.3 per 


707 tons, he ing 


of cent. The provisional 


estimates of values made bv the Statistical Office from 
the prices of 1g02 show imports of £.314,9Q00,000, being 


yain 


ag of £,24,600,000 ; and exports of 4,254,700,000, 
or an increase of #.14,100,000. The following were 
the principal increases in imports :— Earths and ores, 
1,475,913 tons; wood, 896,461 tons; coal, 450,078 
tons ; grain, 396,592 tons ; while, under exports, gains 
of 1,849,166 tons in coal, 675,408 in earths and ores, 
251,473 In grain, 170,993 1n Iron, and 84,280 tons in 


drugs were recorded. 


The chief items under iron exports were as follows, 


as compared with the two previous years: 

1903 1902 i901 

Tons Tons, Tons 
‘gal ee 418,072 .. 347,25 -- 150,448 
Scraps and oldiron.. 109,245 168,909 153,399 
Anglesand structural 419,555 382,122 342,447 
Steel rails.......... 378,161 366,815 180,978 
RR Sscaw ec cinaanierens 350,305 551,216 $29,513 
Blooms, billets, &c... 638,082 636,427 201,716 
Plates and sheets 278,934 273 021 255,627 
Rough wire ........ 164,675 147,732 154,285 


Coarse ironware 132.259 WA: 


104,501 


The movement of gold was much more favourable 
to Germany than in 1go2. The net imports reached 
£:9,450,000, against only 4,1,648,000 in 1902. Nearly 


8o per cent. of the imports came from England 





Correspondence. 


TRUST COMPANIES, 


« TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your last number you dealt with the 
accounts of some of the leading trust companies. As 


a holder in more than one of those you dealt with, will 
you permit me to offer the few remarks foilowing + 

Concerning the Foreign and Colonial Investment 
Trust, you showed that there is a capital reserve fund 
of £605,596, and a special reserve fund of £520,623 ; 
and you went on to remark that, as there was some de- 
preciation in the value of the securities held, ** it would 
be well if the extent of the depreciation were more 
clearly indicated.’ While your columns were in the 
press, Lord Eustace Cecil, the chairman, was making 
his speech at the company’s annual meeting, and very 
satisfactorily met the point raised by you. I have 
before me the verbatim copy of his speech, and here 
is what he stated: ** A valuation of the securities of the 
company, made on January 2nd, shows _ that 
the capital of the company and 4,457,773 of the capital 
reserve fund remains intact.’’ And in the course of his 
remarks, the chairman pointed out ‘‘ that the average 
dividend paid upon the deferred stock since the com- 
mencement of the company”’ ‘is £6 6s 5d 
per cent., and we are now paying, with the bonus, 
Z:.0 10S. 

There are not many companies which, during 
vears have paid such a dividend, and as a matter 
fact, since reading your article, I have increased my 
stake in the company, though I have not found it easy 
to pick up the stock. 

As regards the River Plate and General Investment 
Trust, since your article was published I have received 
a copy of the chairman’s speech at the recent meeting, 
and he stated that on the valuation of the securities 
which had recently been made the value of the deferred 
stock worked out at £94. With the great rise taking 
place in many of the securities held by this trust, I 
believe the deferred stock will touch par within a short 
period.—Faithfully yours, 


25 years 


sai 
“5 
ot 


AN OLp SUBSCRIRER. 


INDIAN MINES AS AN INVESTMENT. 
rO THE EDITOR OF THE FCONOMIST. 

Sir,—I read with interest your thoughtful article oa 
“(jold Mining Investments,” which appeared ina recent 
issue of your paper. Some of your remarks are most 
apropos in view of the agitation now going on as to the 
probable life of the Indian gold mines. I noted parti- 
cularly that you warned your readers against this class 
of share, as you thought that although they paid good 
dividends, yet they were quoted at an abnormally high 
premium, out of all proportion to their real va'ue. 
Apparently you were the first to sound a note of warn. 
ing, as I notice that many of your London contemporaries 
are now drawing attention to the fact that several of the 
Indian mines are quoted at from thirteen to sixteen times 
their face value, and, now that their prolonged life is 
called in question, that investors should exercise caution 
in dealing with the shares. 

Taking up the last official report of the Mysore Gold 
Mining Company I find the mine has been in existence 
for 24 years, and the average dividend it has paid during 
that time is 55 per cent. Its 10s shares are now quoted 
at £6 ros, or 13 times their face value, so that if Mysore 
shares were purchased to-day, the investor would have 
to wait 24 years before he recovered his principal}, 
without interest. Is there any guarantee that the mines 
will last for this period, and continue to yield similar 
dividends? Dr Evans has just told us that “there are 
a large number of persons who believe that before long 
the valuable auriferous deposits (in Kolar) must dis 
appear almost as suddenly as they came into notice.” 
Now, there are two expressions in this quotation tu 
which | wish to draw special attention, namely, ‘‘ before 
long” and “suddenly.” When it is remembered that 
Dr Evans was the Chief Inspector of Mines in Mysore; 
and is therefore intimately acquainted with their work- 
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ing, the fact that, so far from discountenancing the 
pessimistic view to which he alludes, he practically 
endorses it by his “ thrust fault’? hypothesis, and gives 
his reasons for believing that the reef may ‘‘ suddenly 
disappear,” it will be seen how serious is the position. 
Unless, therefore, the directors can show good cause for 
believing that the mine has a long life before it, their 
unreasoning cptimism is inexplicable, and likely to be 
wholly misunderstood. 

INVE 


STOR, 








Wotices of Books. 


AMERICAN RAILROAD STATISTICS. 
SPENCER, TRASK, AND Co. have issued 
* Statistical Tables,’’ pocket size. 


MerSSRS their 
1GO4 edition ot ‘The 
publication, well known in financial circles, is this year 
more complete than ever, and, in view of its size, the 
amount of imformation relative to railroad and indus- 
trial companies therein is remarkable. 
Copies may be obtained upon request at the office of 
Spencer, Trask and Co., William street corner of Pine 
street, New York City. 
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BOOKS RECEIVED. 

Ports and Docks: Their History, Working, and National 

Importance. By Douglas Owen. (London) Methuen 

and Co. 

kevs's Newspaper Gazetteer for 1904. An Annual 

Reference Book of the Press for the United King- 

(London) J. W. Vickers. 

Free Trade and the Empive. A Study in Eccnomics and 
Politics. By Professor William Graham, M.A. 
<Loendon) Kegan Paul, Trench, Tribner, and Co., 
Limited. 

Inteyvnational Exchange: Tis Terms, Parts, 
Scope 


dom. 


Operations, 
: A Practical Work on the Foreign Banking 
Department and its Administration by American 
Bankers. By Anthony W. Margraff. (Chicago) 
Fergus Printing Company. 

if Problems—British and American. The Annals of 
the American Academy cf Political and Social 
Science. Issued bi-Monthly. Vol. NNIII., No. 1. 
January, tgo4. Editor: Emory’ Kk. Johnson. 
(Philadelphia) American Academy of Political and 
Social Science. 
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WEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follow :— 
Capital Applications. 


Amount First 


Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability. 
£ £ £ 
Amount previwusly recorded ... . 5,852,398 .. ee oe 
Issues of the week— 
New Cape Central Railway, 4% 
Debs., at £90 ate 260,000 24,000 .. 25,000 .. 208,000 
Beurnemouth Gas and Water 
£20, at £15 saanarGeanan 10,000 15,000 15,000 .. aa 
Calcutta Electric Supply £5, at 
Be sosiccasieccvs a eee 100,0C0 120,000 20,000 100,000 
Eamundson's Eleetricity £5, at 0 
£54 pute tdeen Wemsenen cee . 100,000 110,000 10,000 100,00 
Henley's (W. TT.) Telegraph 
Works #5 Pref........ ~e- 25,€00 25,000 5,000 20,000 
Londen, Tilbury, and Southend 
Railavay 4‘, Pref. Stock 200,000 200,000 200,000 
Tarry (E. W.) and Co. 21, at £14 25,000 37,500 12,5€0 25,000 
741,500 288,500 .. 453,000 


Total offered for subscription for the 


Total offered for subseription to date 
whole year— 


in 





Seee wax £5,293.898 Dt Gendavesendsans e+ ++ £108,462.680 
BOG cunewge kee \eseuacoue 7,963,916 DD b0kucécekurevoneeans 153,811,987 
ER Bie TN DETAR S TO oa cccavevccneavaus’ 159,358,498 
DOE cstécivanexvawesevne 8,900,486 i re ae 165,499,224 
DD causikénbont 4,146,933 ME Setaceveusteuces coce =oneaas 
NEW CAPITAL ISSUES. 
An issue 


New Cape Central Railway, Limited. 
{£260,00e debentures of the above railway have been acquired 
by Messrs Emile, Erlanger, and Co., who offer them for sale 
at the price of {90 per £100 debenture. These debentures 
have been issued by the company, and 25,000 additional 
shares of £5 each, recently created, have been subscribed at 
par, in order to provide funds for the construction of an 
extension of the existing railway from Riversdale to 
or near Mossel Bay, upon 


THE ECONOMIST. 





of | 


Railway, which is now in course of construction—a dis- 
tance of about 60 miles—and for other purposes. The 
construction of this extension is authorised by Act of 
the Cape of Good Hope Legislature, assented to July 13, | 


13th instant. +, 
MEETINGS, &c. 
LONDON AND COUNTY BANKING COMPANY, LIMITED 

The half-vearly general meeting of the shareholders in, the 
London and County Banking Company, Limited, was held on 
the 4th instant, at the Cannon Street Hotel, London, Mr 
William Egerton Hubbard presiding. 

The secretary (Mr | |. Barthorpe) having read the notice 
convening the meeting, and also the report of the auditors, 

The Chairman said: Ladies and gentlemen,—You have had 
the report and accounts circulated amongst you, and | presume 
that you will, as usual, take them as read. If that is approved, 
the first resolution which I have to move is that * The report 
be received and adopted, and that the dividend of 1o per cent. 
for the half-year ending Deceinber 31st, 1903, free of income- 
tax, payable on and after February 15th, declared by the 
directors, be confirmed, and that the balance—/ 48,055 15s 8d— 
be carried forward to profit and loss new account I will now 
pass at once to the c nsideration of the result of the half-year’s 
working, and the circumstances which have attended it. The 

| retrospect is certainly not as cheerful as usual; the world’s 
historv for the past six months of 1903, whether we regard 





the Mossel Bay-Oudtshoorn | scale, but our finances have been seriously affected by the pro- 
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1902, under which the Cape Government grants a sub- 
sidy of £2,000 per mile. The net earnings of the sections 
now in operation are, it is stated, sufficient in amount to pay 
the interest on all the debentures, including this issue, and 
it is expected that the line now under construction will con- 
tribute fully the same proportion as those already in opera- 
tion. The railway is purchasable by the Cape Government 
at any time on payment of a sum to be decided by arbitration, 
but not less thanthe actual cost. The debentures will give a 
return of 4; per cent. 

London County Bills.—Tenders for £500,000 London 
County bills were opened on 2nd inst. at the Bank, the total 
applied for being £2.655,000. The amount offered was 
allotted in six months’ bills. Tenders at £98 103 5d will 
receive 75 per cent. of the amount applied for, those above 
that price in full. The average rate per cent. was {2 19s. 

Um Rus Gold Mines of Egypt, Limited..— The capital 
of this company is £150,000, in {£1 shares, of which go,ooo 
hares, £5,000 cash, and {£5,000 cash or shares are to be 
given in satisfaction of the purchase price. The company 
acquires a mining concession or lease of the Um Rus Gold 
Mines, situated on the Red Sea, 298 miles South of Suez. 
The prospectus states that considerable development work 
has been accomplished, and the results of assays of ore taken 
from the claims are quoted. It is added that there are 
evidences of ancient gold workings on the spot. The under- 
taking cannot, however, be regarded as other than a pro- 
specting venture. 

Great Northern and City Railway Company.—An 
otter for sale of £500,000 Five per Cent. Deterred Ordinary 
*B” shares of {10 each of the above railway is made by 
Messrs S. Pearson and Son, Limited, on’their own behalf, and 
not on account of the railway company. The price at which 
they are offered is £6 10s per share. They are entitled to divi- 
dend after providing forinterest on debenture stock,dividend on 
any Preference shares which may be issued intae future, and 
+ percent. on the “A” shares. The railway, as is pretty 
well known, runs from Finsbury Park to Moorgate, and the 
announcement is now made that it will be opened for traffic 
on February 8th. Estimates of the number of passengers 
that may be expected to travel by the railway during the 
first years of its existence and the calculation of the receipts 
therefrom puts the amount available for dividend on these 
‘“B”shares at £28,210 per annum, equal to 3} per cent. on 
the nominal amount of the shares, and 5 per cent. on the 
price at which they are offered for subscription. 

Treasury Bills.— Tenders will be received at the Chief 
Cashier’s Office at the Bank of England. on Monday, the 8th 
instant, at one o'clock, for Treasury Bills to the amount of 
£1,500,000, in replacement of bills falling due on the 14th 
inst. The bills will be in amounts of £1,000, £5,000, and 
{10,000. They will be dated February 13, 1904, and will be 
payable at 12 months after date, viz.,on February 13, 1905. 
Che persons whose tenders are accepted will be informed of 
the same on Tuesday, the 9th instant, and payment in full of 
the amounts of the accepted tenders must be made to the 
Bank of England not later than 12 o’clock on Saturday, the 
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mmercially, has been depressing. 


it physically, politically, or « 


First. we have had more rain and less sun during the months 
just past than in any half-veer which we can remember. 
Politically we have had wars and rumours cf wars, and com- 
mercially and financially business has been flat and unprofitable. 


Happily, this country has t been engaged in war on a large 
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cess of paying for the recent great war in South Africa. Ex- | long, and I therefore join with Mr Green in trusting that no 
penditure on war makes itself felt when the bills are made | one will decide hastily or vote this way or that without examin. 
up and presented for payment, and even the accumulated riches | 1ng the history of yesterday, of to-day, and making up his own 

this country have at last felt the pinch of that enormous | mind what will be best for to-morrow. We have had wonder. 
outlay. Not only on war has there been abnormal expenditure ; | ful advantages in England in the past. We have had a long 
it has seemed good to the Government to choose this time for | start over cur neighbours in commercial enterprise and pros- 
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hemes, which, if carried out in their entirety, would 
penditure not very much less than the amount poured 
1e arid plains of South Africa: the Irish Land Act, the 


of the london 
of the Lond 


Water Companies, and the 
ks, when added to the expe 

rities, would involve bort 
this itry for several years 
The inevitable result has followed, and there being 
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re loans offered than the public can take, a heavy 
the value of all Government securities has occurred, 
stors in what have always been considered to be the 
urities have for the time at least to face a heavy loss 
always been anxious to maintain an an ple provision 


ies of the highest character against our comn 




















in securit itn ts 
Ihe proportion of these securities to our liabilities is much 
higher than we used to think necessary ten vears ago, and it is 
the diminution of value of those securities which has caused 
the unwelcome ent1 es you set this half-vear’s accounts We 
know that virtue is freq tl own and sole reward, but it 
is the exception to find that fi ial virtue brings in its train 
such condign punishment. 1] say, however, that as they 
are caused by circumstances entirely bevond our control. we 
need not regard them with the feelings which much illex 
losses, caused by any faults in the conduct of our business, 
would occasion Nor need we regard these losses as permanent, 
for I do not believe that England as vet shows any signs of 
decay ; the other hand, I believe, unless we commit our- 
se y ill-advised policy, that the prosperity of the country 
will again, and we shall see our leading securities again at 
as factory figure. Under these circumstances. it seemed 
to your directors better to let the results of bad times be plainly 
and fully set forth in the balance-sheet, rather than hide them uy 
in a degree by drawing upon our inner reserves We have 
an reserve of very considerable amout but we con- 
sider that that has been accumulated against y contingencies 
which ht occur in the actual conduct of the business, and that 
a@ vVariat in the value of our assets is best expressed by a 
reduction, as it really is, in the amount of our reserve capital. 
I am glad to say that, at all events up to now, our shareholders 
seem t cur 1n our policy, for although we have ov 11,000 
shareholders in the Bank's property, not one has criticised 
our acti or found a fault with us. The amount transferred 
from our reserve to investments account is verv large, but in 
the present state of affairs it is well to be on the safe side, and 
unless turther misfortune fall on this country, which God forbid 
and cau further depreciation of securities, we shall have a 
comfortable margin of actual values over the figures as show 

in the account, besides the | wledge that our contingency fund 
is intact and of ample pr rtion he bad weather, which has 


now last all through the autumn and winter, has most seri- 
ously hindered the preparation of land for this year’s crop ; when 
one sees th odden and water-logged yndition of most fields, 
one wonders how the British farmer has been able to mak: 
any progress with his sowing. This is the greatest of home 
anxieties, but abroad the anxiety as to whether a new and 
terrible war may break out in the kar East affects our prospects 
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1a greater degree. Wecan only trust that these evils 


verted, and that after all this dark time 


we ay soon 
awn of a brighter day. Another great question has of 


u will remember the very careful 


i s way in which Mr John Green, at our meeting last 
treated what was already known as the Fiscal question, 
gh proposals of such importance cannot be ignored, 
endeavour t follow Mr Green in avoiding the 
of the question You will be orry 

Green is absent to-day from rather severe 


I ar 


will 











n Sure you permit me to 
message from the shareholders with their 
health. Mr Green said that it seemed to 
-d to make a question of such tal im- 
I ‘ 1 for the furtherance of the interests of either 
polit party.’ And he went on to say that he understood the 
que to be not so much Protection rsus ree Trade as the 
Imperial quest of binding our ow lonies nearer to the 
Empire and ; i I our com! pr erit The last x 
months ha proved that Mr (Green's fears that tl would 
bex 1 part yuesti were well founded but, long as we 
have ir (Cy f ent, ever important quest must 
be quest before actions can be taken on it. That 
does ent ev dual fre exami g the quest 
and ng for himself the very best methods of ing it 
but before Parl t can take action the Gover t machine 
must | et in n | one s or the other, and every 
indiv t range h elf unc one of the two banners 
so that, altl vh lective oy f one « her of th 
par ( le the questi I hearti endorse 
Mr Gre é a that eve lividual, seeing the 
transce f e of the issue presented to us, should, 
irrespe ve f rty ties, try honestly and impartially to studv 
the que n and f the answer for himself. The reversal of 
a pr which has obtained r over $0 vear which has never 
been seriously challeng until within the last few months, is 
the m serious thing for the country which can be imagined 


say that the future pre sperity of 
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perity; we have had the cream of every business as it has been 
developed, and we cannot expect to enjoy within the few square 
miles of these two islands an unending nic ly of ce miner’ 
great Other lands have great natural advantage 
nations have enterprise and l ust 


genius, and 
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they will take their share in the world’s business, and produce 
their share of the necessaries of life and of the comforts which 
creasing civilisation demands. Happily, our world-wid ne 
merce is benefited, not injured, by the prosper 
one member of the « ommunity of nations suttfers 
with it; trade is restricted and commercia 
depressed. Even the fiercest competition, h 
that Enelishmen will hold their own; I be! 
pertinacity which will enable them to make 1 
a creater degree than other nations It 1s 
be a little dense and not to know when, by al 
ga you ought to be beaten Indeed, I « 
y reason ta despi of our country. I think there is much 
lence to the ce ir Although there has been a great 
lepression after the excitement and movement caused by the 
var, We e that both imports and exports show re rd figures 
{ the ve 1903 ihe busine passing through the Clearing- 
house is also larger than ever. Considering the number of men 
throw! the labour market by the end of the war, there is 
© very fair general employment throughout the country, and 
the necessaries of life being cheap, there is not any great or wide- 
spread distress among the mass of the people. Business rs on 
a sound basis, and, if only peace is preserved in the world, we 
shall soon sea a profitable and active trade dou through the 
ountry It is true that banking waits on and, if we 
lose our commerce, there will be very little to do; but 
the Board of Trade Returns, good as they are, do t include 
the whole of our commer Kngland’s commercial supremacy, 
as well as our political power, is not bounded by the shores of 
these islands r by its products and manufactures alone; we 
have interests and commerce in every part of the world, and, as 
long as Englishmen retain their old perseverance and energy, 
and do not shut their eves to changes in business as they occur, 
I believe they will retain their fair share of the world’s business 
without any artificial support. But I must not pursue this 
theme furthe I could go on, I think, for about two hours. 
We must come to the ytunes of the County Bank and the 
figures of our own accounts We must confess that we cannot 
hronicle a rapid expar sion of business; I do not think that 
that has been possible this half-year. But neither do [ think 
that we need grumble at the result. In a bad half-year, and 
under pressure of great competition, we have earned profit 
sufficient to pay a dividend at the rate of 20 per cent. per 
annum, with a substantial sum of £80,000 to the good. That 


good the depre 
the larger 


fd- 


surplus and more has been required to make 
f se and that is only supplementary t 


urities, 


sum take from reserve; but I would have you note that that 
unt and more came to the credit of reserve account within 
the last five vears, and that, notwithstanding this great deduc- 


t that I am afraid may have surprised many f u, Ir 
reserve is still /so,000 higher than it was « December 31, rSaS. 
Id ot know whether we are approaching any finality in the 
extensions of the great banking companies, or whether their 


re bricks and mortar in the shape of new branches 
is insatiable but I w that the demand for new branches 
still continues, and that we have had to open 12 new branches, 
one for every onth in the year, during 1903. This naturalls 


hunger for me 


kne 


demands a larger staff, and causes an increase of expense. Our 
staff has reased by g6 individuals, and our expenses have 
risen by £3,300 during the year. But those expenses cannot 
be said to be incurred without necessity, for we have an increase 
f 4,430 accounts, so that we have more than one new account 
for every additional pound of expense. Apparently, everyone, 
not ly bankers and merchants, is feeling the pinch of higher 


taxes and greater national expenditure, for, although we have 
more a ts open, the average of our customers’ balances 
slightly le On the other side of the account, [ am glad t 
sav that our discounts show a very material increase, the total 
exce : £8,000,000—f1,247,000 more than at ths time 
ist vear I trust that this item may still further increase, for 
there is no safer mode of investing our customers’ money than 
in d unting first-class bills of not too distant The 
loans to customers—advances which are much less liquid, much 
less eas f realisation I am glad to say, have diminished, and 
I think it w ld be well if we were to harden our hearts, and 
reduce this item still more. We cannot expect all our customers 
to agree with that The proportion of our cash balance to 
liabilities was, as last vear, 18 per cent., and our total amount 
f cash hand and at call and of bills amounted to nearly 
43 per cent. of our indebtedness to customers Those proporti 
re each case well maintained and somewhat increased over 
last year. We hope that you will be satisfied with the dividend at 
the rate of 20 per cent. per annum, which we have paid regular! 
for a number of vears, and I am sure that you will wish us t 
take strenuous measures in the future to obliterate the effect of 
the ravages of war in our accounts, and that you will not Io« 
for adventitious bonuses until that has effectually been done. 
You will have seen in the published record of our last half-yearlv 


meeting an account of the very sound occurrence whicir took 
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England is involved in the decision which must be taken before place on that occasion. Mr Atkinson, our Tate secretary, had 
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previously been seriously ill, but he had so far recovered that 
we were all in hopes the bank would have had the advantage 
of his services for some time to come. Unhappily, the event 
proved otherwise Our late secretary joined the service in 186s, 
so that altogether he had been with us for 38 years, and had 
filled the post of secretary for 12 years, during which time he 
had won the high appreciation of the directors and, I think I mav 
add, of all our shareholders and customers with whom he came 
in contact. Before sittir g down, I should like to ackn« wledge 
the admirable way in which the staff of the bank have discharged 
their duties during the last six months. I now beg to move ‘the 
resolution that I read before I commenced niv speech. 

Mr J. J. Cater seconded the motion, which was unanimously 
agreed to. ’ 

The retiring directors having been re-elected, and the auditors 
re-appointed, 

Dr Drysdale said: I have the honour to propose the following 
resolution: ‘‘ That the thanks of this meeting be given to the 
board of directors for their able management of the affairs of 


the bank during the past year.” It is a great honour to me to 
be allowed to propose a vote of thanks to such distinguished 
gentlemen as yourselves I think I may say that you give the 





largest dividend of any bank that I am acquainted with. 
Though perhaps that is not of much importance, still it is 


very interesting to us shareholders. The next thing is that vou 
have, as far as I know, about 200 branches, and you have such 
faith in London that you have 61 branches in various parts of 
the Metropolis. Some people are afraid of having branches in 
London, but when I mention that next year we shall have seven 
millions of inhabitants in London, I think people need not be 
afraid of having banks to help them in carrying on their busi- 
ness. The next point of importance to us is that you have 
43 per cent. of your liabilities in available assets. All these 
facts taken together, I think he would be a very remarkable 





shareholder who would like to say anything against the manage- 
ment of the bank. I therefore propose a most hearty vote of 
thanks. 

Mr T. Fisher seconded the motion, which was cordially 
carried 


A vote of thanks having been passed to the head office manager, 
the country managers, and all the other officers of the bank, for 
the zeal and ability with which they had discharged their duties, 

A vote of thanks to the chairman for presiding terminated the 


prot € eding S 


LONDON AND SOUTH-WESTERN BANK, LIMITED. 


The eighty-first half-yearly general meeting of the shareholders 
in the I.ondon and South-Western Bank, Limited, was held on 
the 2nd inst., at the Cannon street Hotel, London, Mr Henry 
Wethered presiding. 

The secretary (Mr Herbert Potter) having read the notice con- 
vening the meeting, 

The Chairman said: It has been my privilege and pleasure to 
have had the confidence of the shareholders in my re-election as 
a director of this bank over the period of a quarter of a century ; 
but Tam not aware of any such remarkable depression in Consols 
and high-class investments held as banking securities as that 
which has taken place during the past year. It is worthy of 
notice that, although the fall has been exceptionally severe, con- 
fidence has not been shaken in the stability and soundness of an) 
of the British banking institutions, and later on I hope to be 
able to show you that in this period of exceptional depression 
how very slightly our usual steady progress has been impeded. 


Our current, deposit, and other accounts stand at £13,282,96?, 


which shows an increase on the year of £277,907. ‘This is not 
quite up to the usual ratio of increase, but, considering the excep- 
tional monetary drain on the resources of the country and the 
state of trade generally, it is, to my mind, decidedly favourable, 
and it is interesting to note that this is the twenty-fourth con- 
secutive vear in which these balances of our bank have shown a 
substantial increase. The reserve fund, with {50,000 added in 
June and £20,000 in December taken from share premiums, 
‘ > 750,000, and you will notice 1n the margin of the 
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amounts to 4 
le for depreciation of investments 


sheet there is /So,000 set asi 
Earlv next vear our capital and reserve together should reach 
£2,000,000—a point we have all desired and aimed to reach—and 
the amount and value of these two important items In ¢ onducting 
our business will, I am sure, prove satisfactory to every share- 
holder present or absent, and, I believe, to our customers an 

the public in general. ‘The balance brought forward, £43,351, 
which, with the net profit for the half-year of £89,575, amount 
together to £133,259, less £44,782 applied in_ writing down 
reserve fund Consols to £85 per cent., leaves £88,477, and thus 
completes the total cast on the debtor side of sheet, £15,002,65%. 
The writing down of Consols to £85 per cent. has been almost 
imper eptibly felt, and there is left a margin of reserve not shown 
on our sheet. I venture to express the opinion that our policy 
in this direction will have your entire approval. I must ask you 
also to bear in mind that, although we have taken our invest- 
ments at market value, and written down Consols to 85 per cent., 
the revenue on all our securities will continue the same, and ‘my 
faith remains unshaken that England, in the main, will continue 
tu hold her supremacy in finance and commerce, come what may. 
1 remember when the Bank rate stood during the whole of 1595 
at 2 per cent., and in 1594, 1596, at d 1897 under an average of 
214 per cent. ; it was believed money would never be dear agai, 
and there is now a timid belief it will never be cheap again. My 
impression is, the tide of cheap money and_ prosperity wiil 
return at no distant date, when the expenses of the late war are 
liquidated and the Eastern cloud has passt d away. Turning to 
the credit side of the balance-sheet, cash in hand and at Bank of 





England amounts to 5025; at call and short notic 
£,745,000 ; together, £ 2,522,085, showing a decrease of £108,< 

estments—British Government stocks, £2,069,695 ; £882,352, 
reserve Consois written down to 8s per cent., now stand in our 
books at £750,000. Metropolitan and Corporation stocks, &c., 
4£.1,314,905. British railway stocks and other securities, 
4,309,995, making, with the four sums already mentioned, a total 
of available liquid assets, £6,216,650, equal to over 48 per cent. 
of our liabilities to the public, showing an increase on the year of 
£134,174. Bills discounted, £741,104, are £33,797 less. Loans 
and advances, £7,307,426, representing an increase of £244,435. 





These loans and advances are the chief source of our revenue, 
and are well covered by securities, spread in prudent sums over 
a wide area, and give us no special cause of anxiety. We take 
no part in floating foreign loans, and shun all large speculative 
iwcounts—in a word, we confine ourselves within the legitimate 
scope of banking business, and shall continue to do so. Referriny 
to the profit and loss account, the balance brought from last 
act nt 1s £43,381, and the gross profit for the half-year 
£250,223, giving a total of £299,604 to deal with. Against this 
we have to deduct interest accrued and paid £43,648. The cur- 
rent expenses, including salaries, rent, taxes, and general ex- 
penses at head office and branches, £114,105, which shows an 
increase of £5,984. These expenses will naturally increase with 
the expansion of onr business. The balance carried forward is 
/ 


20,477, which balances with other side, £299,604. We have 


Aa + 
now 144 branches and five sub-branches, seven branches having 








t 
bec pened during the present year. When I joined the board 
of this bank, in 1879, the capital was £200,000; now, £875,000. 
Current and deposit accounts were £1,544,289 ; “now, 
413,282,962. Reserve was £10,000; now, £750,000. Dividend, 
6 per cent.; now, 16. Early next year our capital and reserve 
hould reach together £2,000,000, and, although we have written 
down Consols to 85, the reserve remains intact, and our future 


prospects are decidedly encouraging. In conclusion, the Chair- 
man moved: ‘* That the report and statement of accounts, now 
taken as read, be received and adopted, and that a dividend at 


the rate of 16 per cent. per annum, free of income-tax, be declared 
and paid on the shares of the company.”’ 
L.ieutenant-Colonel Geor A. Elliott seconded the motion, 





which was unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks was passed to the chairman and directors, 
and to the general managers and staff, for the able manner in 
which the business had been canducted. 
he proceedings then terminated. 








LLOYDS BANK LIMITED. 

The annual general meeting of the shareholders of Llovds Bank 
Limited was held on the 29th ult., at the Grand Hotel, Birming- 
ham, Mr J. Spencer Phillips (the chairman) presiding 

The chairman, in moving the adoption of the report, said the 
principal event of the financial year had been the stagnation on 
the Stock Exchange. That stagnation had been accompanied by 
an enormous depreciation in all securities. In common with 
every other bank, they had been deeply affected by this fall 
in the value of high-class securities. It had affected them in their 
individual capacity, but fortunately in their private capacity they 
were not bound to write down their securities to the price of the 
day. He did not think it was difficult to account for this deprecia- 
tion. The cost of the war, the most expensive that had been 
waged by this country for 100 years, and the disturbance of capital 
caused by it, had to be met by the creation of a large 
mass of new stock. Concurrently with the issue of this mass of 
securities the corporations were borrowing, the colonies were 
borrowing, and in a minor degree the railways were issuing 
capital. The loans which were issued to finance the war did 
not find a home with the ordinary investor. They were taken up 
in the first place by the big capitalists and underwriters with the 
idea sooner or later of unloading them on the public. Conse- 
quently the market was filled with a large mass of undigested 
securities, and the natural law of supply and demand came in, 
which applied just as much to an excess of good securities as it 
did to an excess of wheat or an excess of cattle in a stock market. 
This depreciation had been aggravated during the last two or 
three months by fear of a war in the East. It was very much 
to be hoped that ifthe war did take place, and they firmly trusted 
that it would not, it might be confined to the two original 
combatants. Further, he thought the fiscal question, which 
started simply by way of an examination and inquiry, but which, 
unfortunately, had developed into a bitter political controversy 
which had caused a cleavage in parties, and, possibly, had rendered 
the political futuke unknown, had accentuated the depression. 
How great the loss of capital had been he thought could be shown 
bv one or two figures The Bankers’ Magazine tabulated every 
month the capital value of 325 representative securities. The 
nominal value was 2,869 millions sterling. On looking back to 
December, 1898, the vear before the war, he found that those 
securities depreciated during the five years by 247 millions sterling, 
of which more than one-third—-namely, 90 millions—occurred during 
last year. Proceeding to examine the balance-sheet, the Chair- 
man said the capital now stood at £3,548,000, an increase of 
£620,000. That increase was partly due to the shares allotted to 
Newcastle and Portsmouth banks, and partly to the new issue 
made to their own shareholders. That issue had been a most yn- 
qualified success. Not only had every single share been taken up, 
but the whole capital, with the exception of £84, was paid before 
the end of the year, and that £84 was paid in the first week of 
the new year. The issue of that new capital involved the 
payment of 1,095,000. Numerous ramsactions OCCUrreg jn 
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their shares owing to this issue Some of the share- 
holders had not the means, or did not wish to increase their 
holdings, and they sold their shares. Some proprietors sold their 
old shares in order to take up their new ones, and some who were 
particularly acute discovered that by selling their old shares they 
might buy new ones at a slight profit to themselves. The natural 
course of things with all those transactiors going on had tended to 
unsteady the market and lower the price of their shares. But, 
notwithstanding this, and notwithstanding also that many issues 
that had been brought out by very sound concerns during the year 
had been a frost, and although there had been the enormous 
depression in all securities, the price of their shares was practically 
the same as at the g period last year. That was a 
proof of the estimation in which their shares were held by the 
intelligent investor. A further result of this issue had 
been that their served fund had been increased, as he fore- 
shadowed it would be, by £800,000. It was raised to £2,800,000, 
but looking at the abnormal fall, not only in Consols, but in all 
other gilt-edged securities, a matter which was entirely beyond 
their own control, they deemed it prudent to apply {£200,000 of 
these premiums, together with £100,000 from their profits, to write 
down their Consols to 85. They had likewise written down all their 
other investments to, or below, their present market value. Heneed 
not tell them that that £200,000 was equally in their business, 


corresponadin 





whether it was applied to writing down their Consols_ to 
85, or whether it still appeared to the credit of their reserve. 
The only difference it could possibly make was that their 
shop window was not quite so ornately decorated in the 
one case as in the other. They could very easily have pro- 
vided for this depreciation out of the internal reserve, 


In fact, their 
they had always pre 
and not look stronger than 
time added to their internal 


and still have lefta very substantial sum to its credit. 
Drincipal auditor advocated that course, but 
ferred to be stronger than they looked, 
they were. They had from time to 
and their view was to keep that reserve 
strong that if any unforeseen calamity should befall them, or 
any great fraud be perpetrated, it would have no effect upon their 





reserve, so 


dividend, and they would not need to have recourse to 
their external reserve to meetit. The next item to which he 
would call attention was the deposits. Their deposits were 
£54,467,000, which was a nominal increase of {2,004,000 


He said a nominal increase, because, allowing for the 
deposits they took from the Newcastle and  Vortsmouth 
banks, there really was a decrease That item, in a 
big bank like theirs, fluctuated a good deal It was lower 


forsix months. A week before 
that their deposits were a million more than they now appeared 
But there was no doubt of the fact that money had been very 
badly wanted during the last three months, and many wealthy 
customers who ordinarily kept credit balances, had appeared 
on the other side of the account He believed that thei: experienc e 
was only similar to that of every other bank in the kingdom. 
It was not through any skrinkage or decrease of their business 
He was sorry to say that another « yM pe titor had late lya peared in 
the field with respect to deposits—viz., Municipal Corporations, 
The debts of the : been increas 


on December 31st than it had been 


Municipal Corporations had ing, 
especially during the past 10 years, by leaps and bounds. They 
now amounted to / 350,000, , or half the National Debt. The 
money had been expended, in many cases, on unproductive works, 


and in others, which he reprobated still more 
ing. Their extravagance had been so great that the money market 
was now practically closed against them. It was impossible now 
for a municipality to get out a loan exc eptat a very usuri 
of interest. They had consequentl\ urse to another way 


of raising the wind; that was, by asking for money on deposit. It 


municipal trad 


us rate 





was, if he might say so, a rather ostrich-headed proceeding, 
because, though it did not appear on the Stock Exchange list 
amongst the total amount of their loans, still it was only borrowing 


that bankers 


ior 


in another form. He thought 
perhaps, somewhat to blame being too complaisant and too 
liberal with regard to these communities. But he feared that, in 
the future, unless they puta limit to their expenditure, and espe- 
cially if they proceeded to raise money in this particular way, 
they would be bound reluctantly to shut their doors against them 
In saying this he was not ex} own individual 
opinion only, but the view of ali the principal bankers in 
the country. In making these remarks he meant them to be 
absolutely gener: 1d was not alluding to any particular place 
Turning to the other side of the account, the cash amounted to 
£9,482,000, an increase of £474,000, and represented 17°3 per cent. 
of their rheir call money—/3,089,000—was 
£1,600,000 less, owing tothe great demand in the last three weeks 
ofthe year. Their bills of exchange alone stood at £5,679,000. 
Consols and other British Government securities showed an 
increase of £159,000, and it they had not written them down, they 


in the past had been, 


pressing his 





il, 
t 


total liabilities 





would have amounted practically to six millions. The increase in 
the Indian and colonial securities was £426,000, and their 
total liquid assets amounted to £28,037,000, which was 54°7 
per cent. of their total liabilitie Advances to customers were 





£ 31,496,000, and these showed an increase of {4,405,000 
That increase was accounted for mainly by the acqui- 
sition of the Newcastle and Portsmouth banks, but 
there was an increase independently of these in their own 
figures. The ex:raor se in the price of cotton was partly 
accountable for this 2 rose something like 50 per cent. in 
the last four weeks year, “nd further, many wealthy 








customers, both « unies and private individuals, and some 
executor came to them with large lines of gilt-edged securities 
and asked for a considerable advance on them sooner than 


sell them at the present low Naturally the board had 
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to meet their requirements. The total of the balance-sheet was 
£63,053,000, an increase of £ 3,749,000. The profit for the year had 
amounted to £779,000, an increase of £112,000 over the previous 





year. With respect to the appropriation of that profit they 
had paid an interim dividend of 174 per cent. They had 
applied £30,000 to the depreciation of bank premises, and 


a further {100,000 to investments as against £50,000 placed last 
year to tne published reserve. They hoped and believed the 
£100,000 was only placed to reserve in another form. They had 
paid income-tax £34,000, and they now proposed to pay a dividend 
of 20 per cent. for the past half-year, and to carry forward £58,928. 
The net result was that they had paid the same dividend as last 
year, and also the dividend for six months on the new capital, and 
yet they showed a surplus of £40,000 more than in 1903. Referring 
to the recent acquisition of the Newcastle and Portsmouth banks, he 
declared that the policy of Lloyds was not, as some people imagined, 
to take in every bank that offered; on the contrary, for one 
bank they accepted they refused three, and, moreover, they only 
took the soundest banks in various districts, so that they were 
not dependent on the prosperity of any single trade, and with the ex- 
ception of one private bank, the propositions had always come from 
the other side. He regretted that the negotiations with the Man- 
chester and Liverpool District Bank had fallen through from the 
premature disclosure of the negotiations, and added that Lloyds 
Bank would have been proud of an alliance with a_ bank 
of such eminent standing Having referred, in conclusion, to the 
smallness of the amount of bad debts, the chairman moved the 
adoption cf the report and accounts, and the declaration of a divi- 
dend in accordance with the recommendation of the directors 

Mr. J. A. Kenrick seconded the motion, which was unanimously 
agreed to 

Some formal business having been transacted, 

A vote of thanks was passed to the chairman for presiding, and 
to the directors for their services 

A vote of thanks to the general manager, the country general 
managers, the chief inspector, the secretary, and the branch 
managers terminated the proceedings 


UNION BANK OF AUSTRALIA, LIMITED. 


The half-yearly general meeting of the shareholders in the 
Union Bank of Australia, Limited, was held on the 1st instant 
at the head office, 71 Cornhill, London, Mr Arthur Flower (the 
chairman) presiding. 

The manager (Mr A. ( 
vening the meeting, 

The Chairman said: Gentlemen,—On referring to the balance- 
sheet before you, you will notice the better employment of our 
resources, as indicated by the fact that while our deposits show 
a reduction of our show an increase of 
/698,000 when compared with those of six months ago. Our 
available resources as shown in these accounts 

on hand and cash balances £ 3,035,000, 
transitu £363,000, money at call and 
<70,000, balance remittances and drafts 

mndon office £1,776,000, Investments 


Willis) having read the notice con- 


£423,000, advances 
liquid readily 
under the heads of specie 
bullion on hand and in 
hort notice in London / 
in transitu and B/KR at | 


f1,488,000, amount to £7,232,000, which, after deducting 
97 1,000,000, the amount of investments allotted to the reserve 
fund, represents some 7s in the £ of our total liabilities in 
London and Australasia, consisting of circulation £471,000, 
bills payable £ 1,841,000, deposits 415,526,000, which amount 
to £17,838,000. You will notice an increase under the head of 
general expenses in our present accounts, which now stand at 
£131,000 against £126,000 six months ago. To the extent of 
7 2,800 this is attributable to increased payments on account of 
rates, taxes, and Government property tax in Australasia, and 
to the extent of /1,800 only does it arise from increase in 


salaries paid. In regard to this question of expenses, I can 
assure you that it is one which is most carefully watched both 
by the general manager in Australia and by the directors in 
Iondon. I may also remark that it is, of course, directly affected 
by the opening of new branches, of which, as you know, there 
have been many instances lately—two such being mentioned in 
our present report. Under the head of Jondon leasehold pre- 
inises in our present balance-sheet you will notice a new entry 
of—additional reserve against same, £3,119 78 6d. This addi- 
tional reserve arises from the fact that whereas the present 
tenants at 1 Bank buildings had taken over those premises from 
us at a rental higher than that paid by us to the Bank of 
England, they had, within the last six months, elected to 
capitalise and pay off our profit rental interest on those pre- 
mises ; the amount so paid being invested by us and held as an 
additional reserve against cost of our present premises, the 
effect of which will, of course, be to extinguish such cost at an 
earlier date than would otherwise have been the case. 

I am glad that, for the first time for many half-years, there 
need, to-day, be no mention of drought as affecting Australia, 
where a favourable season prevails, and a bountiful harvest is, 
I believe, assured, with gradual increase in numbers both of 
sheep and cattle; while a decided rise in the value of money 
is shown there, consequent partly on local borrowings by the 
various States, and partly, of course, on renewal of enterprise 
and of requirements following on the recent improvement in 
climatic conditions. It 1s a matter of great satisfaction to the 
directors to have been able to write down our Consols to 8s, 
as well as making other provisions against depreciation in in- 
vestments ; and, though the cost has certainly been a very heavy 
one, we shall, I think, be justified in looking forward to a time 
when, at present figures, the bank’s reserve fund shall represent 
a very substantial margin of value. It will also, I feel sure, be 
satisfactory to the shareholders to find the sum of £10,000 
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applied this half-year in reduction of the amount at which bank 
premises and property in Australasia stood in our accounts. I 
would wish, however, to call your attention, gentlemen, to a fact 
which you will no doubt have gathered from our report—viz., 
that the appropriations to which I have referred could not have 
been effected out of the profits of this half-year’s operations had 
not those profits been supplemented by recoveries on account of 
debts previously provided for. It will be well to bear this in 
mind in order to avoid any disappointment at future results, 
which, of course, may not include any such recoveries. 

There is one other matter, which is not mentioned in our 
report, as to which I feel sure of your approval, and that is that 
the directors have decided from the results of the half-year 
under notice to authorise the payment to the bank’s staff in 
Australasia and in London of a bonus representing 10 per cent. 
on their salaries as on December 31st last. The exact amount 
thus authorised cannot be given to-day, but will appear in our 
next accounts, and will amount approximately to some £16,000. 
And I wish to take this opportunity of expressing the very real 
satisfaction it affords to the directors to be able thus practically 
to recognise those services of which they have often expressed 
their appreciation in the past, of which they cannot speak too 
highly to-day. To which services is certainly due the fact, 
doubtless as gratifying to you as to the directors, of the increase 
of our dividend from 8 per cent. last half-year to 10 per cent. 
on the present occasion. In conclusion, the Chairman formally 
moved the adoption of the report and accounts. 

The Rev. M. Nachim seconded the motion, which was then put 
to the meeting and carried unanimously. 

The manager having read the advertisement declaring the 
dividend, 

_An extraordinary meeting was held for the purpose of con- 
sidering a resolution to the effect that Clause 1o2 in the laws 
and regulations of the company be amended by omitting the 
words “ £5,000 from January 1, 1883,” and substituting ‘* £7,000 
from January 1, 1904,” so that the clause, as amended, should 
read: ‘That the annual remuneration of the directors be fixed 
at the sum of £7,000, from January 1, 1904, such sum to be 
appropriated by them in such a way as they may themselves 
determine.” ; 

The resolution was unanimously agreed to. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 





LAW DEBENTURE CORPORATION, LIMITED. 


The fourteenth annual general meeting of the shareholders in 
the Law Debenture Corporation, Limited, was held on the 29th 
ult. at Winchester House, London, Mr Stanley Boulter (the 
chairman) presiding. ; 

The secretary (Mr Henry Milton) having read the notice ¢ 
vening the meeting, 

The Chairman said: Gentlemen,—This is the 
annual general meeting of this corporation, and it 
consecutive occasion on which the board has been able to 
recommend to you a dividend of 7 per cent. per annum. I 
would say that for the past year I think myself that that is an 
eminently satisfactory result, having regard to the inactivity in 
financial circles and to the anxiety which has prevailed and the 
great caution which it has been necessary to exercise during the 
later months of the year; but I think I am uttering the unani- 
mous opinion of my colleagues when I say that on no occasion 
during the last fourteen years have we been able to present to 
you a report which in itself, in its intrinsic merits, having regard 
to the soundness and the stability of your institution, is more 
satisfactory than the one I hold in my hand. We have neces- 
sarily at the end of the year had to face a larger depreciation 
than we had the year before, and we have adopted the course, 
which, at any rate, is fashionable, of writing down our Consols 
to 85. I myself think there is little doubt that Consols will in 
the near future rise to a considerably higher price, and with 
regard to our other securities, we were met on December 31st 
by a state of things which existed in the whole of the City- 
namely, a record of low prices. We have taken our usual 
course ; we have written down every single security to its market 
value, to the lowest price quoted upon the Stock Exchange, and 
in respect to any securities not so quoted to a price which the 
directors believe is thoroughly justified by the merits of the 
security. Well, the present time is, as I say, a very anxious 
one. ‘The country is at the moment suffering, and will continue 
to suffer for some months, from the effects of having borrowed 
and having raised £250,000,000 sterling, and when people say 
that there is this long and continued depression, I hardly think 
they can realise what a gigantic sum this country has recently 
raised, and how that large burden is pressing upon almost every 
member of the community. I confess myself I am somewhat 
surprised that the country is passing through this financial 
stringency as well as it is. The borrowings of the Government 
have fortunately come to an end, and when the operations of 
the sinking fund begin, when the Government begin to invest 
the proceeds which are paid into the savings bank by the great 
working-class population of this country, when they invest that 
again in Consols—the price of Consols will rise, and with it the 
prices of all other securities will go up. Well, of course, we 
in this room to-day cannot disguise from ourselves the possi- 
bility of a greater danger which may fall upon the whole finan- 
cial world in the course of the next few weeks. We are all very 
earnestly hoping that war between Russia and Japan may be 
averted, and, as far as one can gather from the best-informed 
commercial opinion in the City of London, I think the balance 
is on the side of peace. Friends with whom I have discussed 


on- 


fourteenth 
is the ninth 





this subject, who are thinking men, and who are weighing the 
matter very earnestly, have, I am glad to say, by a considerable 
majority come to the conclusion that war will be averted, and 
we in this room to-day, I am sure, all pray that that may be 
the case. But, should it not be, and should Japan and Russia 
seek to settle their differences by force of arms, you need no 
words from me to tell you what effect that would have upon the 
money markets of the world. The sums that we have been 
raising for the Transvaal War are great indeed, but when you 
come to have two large Powers—one the largest in Europe— 
raising money for a war, which may be a prolonged and a 
serious one, none of us can foretell what the requirements may 
be, and how hardly those requirements may press upon the 
money market. At any rate, I think that all financial institu- 
tions in the City of London have foreseen that this crisis may 
arise, and, speaking for the Law Debenture Corporation, I may 
say that, whatever takes place, it will not in any way affect the 
stability of your institution, although, of course, it may to some 
extent affect the profit. I have little to add to what I have said, 
except to make my usual statement. It is that we have no 
investment, we have no loan, upon which there is any arrear of 
interest whatever. I have made that statement now for so many 
years that really I think I must in future commence my remarks 
by making it to you in this stereotyped form. I hope I shall 
always be able to do so. Then, as regards the valuation, we 
have no doubt whatever that the investments and the loans 
appearing in the balance-sheet are amply secured. In accord- 
ance with our usual practice, every loan and every investment 
was gone over carefully, its merits criticised and discussed 
where necessary by a full board, and, with the information that 
we then had before us, I think you may accept the figures as 
accurate. I do not think I need detain you any longer, so I 
will move the formal resolution, which is: ‘“‘ That the directors’ 
report and statement of accounts be received and adopted, and 
that the following dividends be declared:—A dividend at the 
rate of 41% per cent. per annum, less income-tax, on the pre- 
ference shares for the half-year ending January 31, 1904, and a 
dividend of 7 per cent., less income-tax, on the ordinary shares 
for the year ending December 31, 1903.” 

Mr J. E. Gray Hill seconded the motion, 
short discussion, unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directo: 
proceedings 


which was, after a 


terminated the 





BRITISH WESTINGHOUSE ELECTRIC AND MANUFACTURING 
COMPANY, LIMITED- 


The fourth annual general meeting of the shareholders in the 
British Westinghouse Electric and Manufacturing Company, 
Limited, was held, on the sth inst., at the offices, Westinghouse 
buildings, Norfolk street, Strand, London, Mr George Westing- 
house (the chairman) | 

The secretary (Mr Ralegh B. Phillpotts) havi 
convening the meeting, 

The Chairman said: Gentlemen, I am obliged to ask the indul- 
gence of shareholders because of the great delay in holding this 
meeting, which my colleagues have fixed for this day in order that 
I might preside. The American Westinghouse Companies, with 
which I am asso developments and operations 
are of such value to your 1 have, in consequence of a 
great increase in business, demanded of me during the past five 
months an unusual degree of attention The importance to you 
of some developments by our American companies, which have 
ain referred to. There 


presiding. 


« read the notice 


whose 


iated, and 


iterests, 


YT 


recently occupied my time, will be ag 


are several matters Concerning your property and its manage- 
ment which probably are uppermost in your minds at this 
moment, and I will see if I cannot deal with the most important 


of them, and make on each a satisfactory statement. Firstly, why 
should our regular vearly es await the convenience of one 
person, and is there a prospect that in future there will be no 
unusual delay? Your company was organised in the latter part 
of 1899, or a little over four years ago. Its formation and de- 
velopment were based upon an agreement with the American 
Westinghouse Company, which undertook to furnish plans from 
which to build works, a staff to manage the business, and, pend- 
ing the completion of your works, machinery with which to 
fll orders which might be secured. In other words, under the 
direction of those connected with our American Company, and 
with the authority and support of your directors, there has been 
created in four years a vast manufacturing plant, and at the same 
time there has been developed a management and business which 
would have been otherwise impossible, or would have required, 
as in the case of the American Company, at least fifteen years, 
The necessity for my personal attention to the many important 
affairs of the company, and the continued financial support of 
your business by the American Company, with the offer of 
further support, to which I shall refer later, have seemed to 
your directors of sufficient importance to justify them in your 
‘nterests in fixing the date of this meeting for my convenience. 
I believe the steps which are about to be taken, and to which 
reference will be made in due course, will make a postponement 
of another annual meeting entirely unnecessary. Secondly, why 
has so long a time been required to get your works into full 
operation? The most potent factor in delaying the completion 
of your plant, singular as it may seem, was the phenomenal 
activity in business, which began in America the year your 
company was registered. This activity absorbed, in a large 
measure, those most skilled in building and in managing manu- 
facturing plants, and also caused great delay in the delivery of 
the material machinery required to complete your plant. 


meeting 
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Altogether, this unexpected delay, due to a great general pros- 
perity, amounted to tully one year, so that shipments of your 
own product in moderate amount only began during this pre- 
sent fiscal year, inasmuch as it take ; a number of months from 
the t in order is entered and work is begun before the article 
can be completed, and, in this conne tion, I will say that it is 
not expected the production of your works will reach a normal 
conditioy even this year The American Westinghouse Com- 
panies have, in < equel of this delay, furnished a large 
amount of apparatus, and, as you will see from the report, have 
made a llowance or deduction of £60,000 as an offset 
to the ma turing profit which should nave resulted from 
in earlier « pletion of the works. This allowance has con- 
tributed to the profit required to pay the interim and final divi- 
dends 1 preference shares for the year ending July 31, 
G03 [he dividend for the present year must depe on upon 
the final results as shown by your accountants, and it is 
not contemplated to pay an _ interim dividend. Thirdly, 
why have there been such frequent calls for further 


capital Your management has wisely, as I believe events will 
show, deemed it of the highest importance to secure a large 
amount of business in order to fully utilise the manufacturing 


been provided, and to that end a large 
been created, and local « ffices have 1 estab- 


facilities which have 


elling staff has bee 









lished at several important centres. The fourth annual report, 
which vou have recently received, indicates the degree of success 
which has attended the efforts to secure new business. The 
orders in hand not executed on January 31, 1994, amount to 
41,608,256. The patterns, new tools, and special machinery 
required in the execution of these orders, and the great amount 
of labour and material involved before any shipments of com- 
plete apparatus can be made, require working capital propor- 
tion, and, as I said at the last annual meeting, 1n reference to 
the proposed authorisation of 200,000 new preference shares: 

This additional working capital, which your extensive plans 
have contemplated from the first, is fortunately needed sooner 
— some of us expected. I may say ‘ fortunately,’ because we 
have already secured such a volume of business as to justify 
the Profitabie use of the additional working capital which will 
be required to carry the materials and accounts involved in the 
execution of existing contracts. In illustration of the capital 
requirements of such an ——— as yours, I may mention a 
few figures relating to the American rs wen se busi- 
ness it is proposed you shall dani ate at your plant in Man- 





chester, so far as the demand within the territory will justify. 
Their nondiead apital amounts to about £8,o00,000. Their 
output for the fiscal year ending March 31st next will exceed 
£6,000,0 9. Their orders and contracts in hand are very large, 
and the monthly receipts of new orders for a long period have 
equalled the output of the factories of all those companies, 
notwithstanding a constant increase in the facilities of each 
concern. With prompt collections, the running accounts out- 


standing, and the value of the material process and required 
in stock, aggregate nearly /4,000,0c0, and it may be further 
observed that the percentagt profit on the large amount of 
capital referred to (notwithstanding the keenest competition) is 
greater than when the volume of business was smaller, due to the 
fact that the later investments of capital have been and should 
always be much more remunerative than the capital first ex- 
pended in the creation of the works and their equipment.”’ 
Since then the American Westinghouse Electric and Machine 
Companies have further increased their capital and facilities 
with a consequent increase in the working capital needed to 
carry the accounts, material and work in progress. Fourthly, 
have the expenses in building up and conducting your business 
so far been justified? I am satisfied, considering all of the cir- 
cumstances, that the results already achieved have justified the 


n 
Tl 


expenses which have so far been incurred. Your factory is 
practically in full working order, and your officials and staff 
have now established extensive trading relations, and I confi- 


dently look forward to results comparable to those obtained by 
the great companies in America, where the electric industry now 
has a stability and prosperity excelling that of the older estab- 
lished businesses. Fifthly, have your works, in view of existing 
general conditions, been planned upon too large a scale? | 
unhesitatingly say, No; I base this opinion on the develop- 


> ane 


ment of the electrical business in the United States. When your 
company was registered, the American Electric Company had 
works which were then characterised as altogether too large, 
having about one-half the capacity of your present works. The 
growth of the business demanded very large additions to those 
works, which were completed nearly three years ago, and 
more than doubled their output capacity. During the past two 
years there have been under construction, and recently com- 


pleted, new shops, having 60 per cent. 
of the older works. The 
cover about thirty acres 


of the aggregate capacity 
several buildings now almost entirely 





land, and there seems no doubt that 
their entire capacity will be required for the constantly-grow- 
ing electrical business. Your works at present have give n em- 
ployment to about 7,000 operatives, and the buildings have been 
so planned that extensions can be made for a « omparativ: ty small 
expenditure of capital, which will greatly increase their output 
While just at this moment the works have a surplus capacity, 
vet in the near future, in view of the existing developments 1n 
this country, there seems every reason to believe that your 
present works will not be large enough. 

A great deal is being talked nowadays of the ( bility of 
trade with the colonies. With our company, at all event such } 
trade is rapidly increasing. In Australia and New Zeal: “ae busi- 
ness generally has gre atly mproved. and our sales show a satis- 
factory increase during the year under review. Our representa- 
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tives have just informed us that, 
have thought it necessary to establish a separate branch office 
for Western Australia In South Africa there has 
} marked revival in our business during the past year, and we 
have recently arranged for more active representation for ex- 
tending our lections there, in view of the probable great 
demand for electrical apparatus for the mines directly the labour 


owing to developments, they 


been a 


cont 


difficulty is solved. In India we have made definite arrange- 
ments for representation, and have recently secured an order 
for an extensive power installation, besides a_ considerable 


amount of apparatus for the mining district. We believe that 
there is likely to be an increasingly active demand for electrical 


apparatus from the British colonies all over the world. It 
must also be remembered that not « nly do we manulacture for 
the home trade and the colonies, but under the terms of the 


agreement in relation thereto we have furnished apparatus for 
several large orders for the execution of contracts in the te rritory 
of other Westinghouse companies, notably on the Continent of 
urope and in South America, and there are now pending a 
number of important negotiations. The importance of this 
relation between the various Westinghouse companies may be 
illustrated by a quotation from a report just made to me irom 
the manager of the French Westinghouse ( -ompany :—* We 
have the great advantage of the assistance of the various West- 
inghouse companies, the value of which it would be difficult to 
compute; our ability to obtain by cable, at short notice, esti- 
mates and specifications of new material to meet new con- 
ditions, as evidenced recently by information supplied us con- 
cerning single-phase apparatus, places our company in the front 
rank of continental manufacturing concerns.’’ From the 
beginning of your operations it has been apparent to your 
directors that there should be found a head or chief executive 
for your company. Men of the required experience and per- 
sonal characteristics capable of managing a property and busi- 
yours are difficult to find. To the selection of a 
competent chief executive official I have devoted much thought 
and investigation, and I shall have, at the proper time to-day, 
the honour of proposing the election, as one of your directors, 
of Mr William I. Buchanan, who will ; 


ness such as 


arrive in London about 
the 2oth of this month, and to your directors I shall propose 
his election as the deputy-chairman and managing director of 


the company. Mr Buchanan, who will, with myself, represent 
the American companies’ interests in the British Company, has 
had an exceptional experience in the management of. important 
affairs, and I am satisfied your business will have that constant 
supervision and direction which 30 essential to complete 
success—a supervision which it will be impossible for me to 
continue to give to that extent, heretofore, in view of my 
larger interests in America, though I propose to still give as 
much time as possible to the further development of your busi- 
The American Westinghouse companies, in return for ordi- 
nary shares, which will not receive any dividend until after the 
preterence shares have first had a dividend of 6 per cent., have 
already rendered a service or given a value in excess of the par 
value of those ordinary shares. They have, with other Ameri- 
can friends, already paid for about 30 per cent. of the outstand- 
ing preference shares, and I am now authorised by the directors 
of the Westinghouse Electric and Manufacturing Company to 
take so many of 100,000 new preference shares at par as may 
not be taken by the other shareholders The shareholders of 
our American ¢ panies have for years shown their confidence 
in the outcome of their business, and, although they went with- 
out dividends for several years, the result, as measured by 
present values and dividends, has fully justified their patience, 
and I am confident that the shareholders of this company who 
take a proportion of such shares as are about to be issued will 
not have reason to regret doing so. 
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The reference which was made last year to the electrification 
of steam railways can advantageously be repeated, viz :—‘‘ That 
the great railways of England could more advantageously pur- 
chase their supply of electric current from central power houses 
than by establishing the required number of smaller generating 
stations along their lines for their own use only. It seems to 
me that it 1s quite clear that the rate of development of electric 
traction in Great Britain will depend largely upon the facility 
with which the required capital can be raised, the machinery 
constructed, and the plants established. In the case of general 
power plants advantageously located, each to supply a number 
of users, the total apparatus, material, and capital required for 
their construction would probably not exceed one-half the 
amount of that needed, if each of the railway companies should 
proceed to establish the numerous small plants which would be 
required for the operation of their local train service in a very 
extended area.’’ And: ‘It is worthy of note that the American 
railway companies enjoy great advantages over the English 
companies in the mater of the electrification of their railways, 
for such work almost wholly done under existing general 
laws, while the like simple right is not available to the English 
railways.’’ Of those railways in this country, referred to last 
year as having taken steps to use electricity for the operation of 
some of their trains, only one—the Mersey—has so far put its 
new service into operation. In the United States, the results 
from the use of electricity upon railways exceed the most con- 
fident predictions. Take the Manhattan Elevated Railway, 
leased by the Interborough Rapid Transit Company. It is now 
|e earning at the rate of nearly $1,500,000 above the guarantee of 

per cent. per annum on the Manhattan shares. The Penn- 
colewatn Company 1s preparing to electrify a portion of its Long 
Island lines, and the New York Central has, it is officially said, 
ordered much of the apparatus needed to operate all of its local 
York, and to take its express 
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trains with electric locomotives through the tunnels in New 


York, and there are now score of long inter-urban lines, 
giving a frequent service, which is creating what is now 
termed the travel habit, and these inter-urban lines are 


competing in speed and comfort with the older steam lines. 
In view of the devolopment of a cheaper, safer, and better 
system of electrical distribution for railway operations, and, as 
a result of accidents, of a further realisation of some of the 
dangers to be avoided in the installation of power plants and in 
the application of apparatus to railway vehicles, it may not 
prove to be a matter of regret that the time already taken for the 
work in progress by the several railways has greatly exceeded 
In this connection, the passing, during the past 
Parliamentary session, of the Railways (Electrical Power) Act 
is of the utmost importance. This Act will enable the railways 
of any district, by conjoint action, without necessity for 
further Parliamentary power, to economically utilise elec- 
tricity for the operation of numerous urban and suburban ser- 
vices, and this enlarged field of operation will undoubtedly re- 
ceive the renewed attention of railway managers. It with 
much satisfaction that I am able, in connection with this sub- 
ject, to refer to a development by the American Westinghouse 
Company of the very highest importance—viz., the perfection 
of a simple and practical alternating current motor, whereby 
single-phase alternating currents can be so utilised as to dis- 
pense with much complicated machinery, and, by reason of 
the decreased cost, make more probable the extensive use of 
electricity by the great railways, and I am safe in saying that 
no single step of greater impoftance in connection with the 
electrification of railways has ever been made. Until now it 
has been the practice to use the direct current for the opera- 
tion of motors upon railway trains, and because of 
the prohibitive cost of transmitting great quantities of 
direct current, it has become the practice to generate high 
tension alternating current at central stations, to be trans- 
mitted to sub-stations, and there, by means of static trans- 
formers and rotary converters, to be transformed into direct 
current of from 500 to 600 volts for use in the only manner 
heretofore possible for the operation of railways. The single- 
phase alternating current railway system has been made 
by chief engineer Benjamin G. Lamme, of the American 
Westinghouse Company, who has perfected a motor which 
permits of the direct use of the alternating current, and which 
has many advantages in operation over those _ heretofore 
operated by the direct current. By dispensing with costly sub- 
stations and the numerous rotary converters and expensive 
switchboard apparatus, not only is there a great reduction in 
the first cost of installing the plant, but also a saving in the 
cost of operation equal to the interest on from 20 to 30 per 
cent. of the aggregate capital expenditure required to instal a 
complete system. The American Westinghouse Company has 
ail of its plans ready to supply the new form of motors, and has 
already sent forward the particulars needed by your officials 
to at begin their manufacture. The attention of railway 
managers who are contemplating the electrification of their lines, 
as well as those now engaged in installing electrical apparatus, 
has already been called to these important developments, in 
order that they may arrange to make use of this new system. 
Yortunately, nothing of a controlling character, in any case 
JY am aware of, stands in the way of the use of the single-phase 
aliernating railway motors and system, not only with pecuniary 
advantage, but also with greater safety to the public and with 
advantage to other railways of Great Britain which may here- 
after use electricity for the operation of their trains. As stated 
to you last year, the company is making the manufacture of 
steam turbines a special feature, and already there have been 
secured orders in England for 26 sets of this type of apparatus, 
ageregating 1o1,s00 horse-power, which are now under construc- 
tion at your works at Manchester. At the works of the Westing- 
house Machine Company at East Pittsburg, there have been 
important developments, and it is hoped that the result will 
be to simplify this type of engine and to further reduce its 
cost, and I may add that particular attention is now being 
given to the construction of a type suitable for marine pur- 
In the construction of gas-engines at your works great 
progress has already been made, and the output of this class 
of machinery should, in the near future, form a good percentage 
of the aggregate. In the matter of the development of ap- 
paratus for the operation of gas-engines, I am able to say that 
great progress has recently been made at Pittsburg. A gas 
producer has been perfected and tested which converts soft 
coal into a producer of gas entirely free from tar, which can be 
cleaned in as simple a manner as the gas now made from coke 
or hard coal. This new form of gas producer, which will also 
permit the profitable utilisation of garbage or refuse, will 
shortly be available in the establishment of large power plants, 
and for this reason 1 again state my conviction that the gas- 
engine will preve the most important instrument for the cheap 
production of power. You will have seen from the above re- 
marks that I retain an unabated belief in the prospects of the 
business, and the board is confident that in due time the share- 
holders will reap their reward, as in the case of our American 
companies. In conclusion, I wish to express my appreciation 
of the skill and energy of your officials in the management of 
your affairs. I have now to move that the report and 
accounts for the period ending July 31, 1903, be adopted, 
and that the balance dividend therein recommended be paid. 
Mr J. H. Lukach seconded the motion. 
Mr Boyes complained of the fact that the last issue of capital 
had been made at a premium, whereas the price was now 
below par. 
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Mr H. W. Burke said they had listened to a very interest- 
ing address from the chairman, but they would like to have 
heard more about their own company. He also spoke of the 
capital having been issued at a premium, and the delay in 
presenting the accounts. 

Mr Stevens said they seemed to have spent a large amount of 
yney to earn a small amount. 

The Chairman, in reply, remarked that in all large businesses 
they had t> spend a large sum of money before they began to 
reap results. The remarkable thing in this case was, rather, 
that they had begun to earn profits at all yet. The delays 
incidental to getting machinery ready were almost interminable. 
With regard to the additional capital required, the shareholders 
had had ample notice. As to the issuing at a premium on the 
last occasion, the matter hinged very largely upon the question 
as to what was right with reference to the shares outstanding. 
On behalf of the American companies, he offered to take the 
whole of the issue at £5 10s, but the directors thought that an 
opportunity should be given to the English shareholders to take 
the shares; and in consequence of the disposition of the 
American shareholders to pay a premium, they could not be 
offered in this country at par. In regard to the new capital, it 
was proposed to issue, the American companies would be willing 
to take all the shares—not taken up by the English shareholders 
—at par. As to the future, the present year’s work had been 
rather meagre, but month by month the returns had been increas- 
ing, and their present showing was a good one, considering all 
the circumstances. He looked forward to the results being com- 
mensurate to those obtained in America, where the results 
were very profitable. He considered that this company was pro- 
gressing in such a way as to make the business a sound one in 
every particular, and the investment of every shareholder per- 
fectly safe. That was the ultimate object to be obtained. For the 
future he thought the meetings might.be held in the early 
autumn, or at the latest im November. 

The resolution for the adoption of the report and accounts was 
then submitted to the meeting, and unanimously agreed to; and 
a resolution was also passed approving the election of Mr 
Buchanan. 

Some formal business having been transacted, 

A special meeting was held at which the proposed increase ot 
the capital was formally agreed to. 

Votes of thanks to the chairman and the directors, and to the 
staff of the company terminated the proceedings. 
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CANNON BREWERY COMPANY, LIMITED. 

The ninth annual general meeting of the shareholders in the 
Cannon Brewery Company, Limited, was held on the 3rd inst., 
at the brewery, St John’s street, Clerkenwell, London, Mr 
Andrew R. Motion, J.P. (the chairman) presiding. 

The secretary (Mr W. T. McMurtrie) having read the notice 
convening the meeting, 

The Chairman said: Gentlemen,—It is again my pleasure to 
congratulate the shareholders of the Cannon Brewery Company 
upon a most successful year’s trading, and it is very gratifying 
to me to be able to announce that we shall pay 12 per cent. 
upon our ordinary shares—the same dividend that we have paid 
for the last five consecutive years—also allow liberally for 
depreciations, carry {£10,000 to reserve, and carry forward 
£2,044 98 8d. Like other breweries, we have had bad weather to 
contend against, and adding to this the depression in trade 
generally, it is more than satisfactory, and reflects the greatest 
credit on all our workers in the brewery that we are able to 
pay the same dividend. The net profit, after making liberal 
provision for bad and doubtful debts, depreciations and reserve, 
amounts to £264,785 1s 11d, and with the balance brought for- 
ward from last year givesatotal of £270,954 12s gd to be dealt 
with. After paying interest upon the debenture stocks, dividends 
on the preference and preferred ordinary shares (which absorbed 
£174,910 38 1d), and interim dividend on the ordinary shares 
(£35,000), there remains a balance of £61,044 gs 8d, to be applied 
as follows :—£49,000 to pay a further dividend of 14 per cent. 
per annum for the half-year on the ordinary shares, making 12 
per cent. for the year, carrying £10,000 to reserve and 
£2,044 9s 8d to next year’s account. Our houses have been 
well kept up, and, as you know, the brewery plant has been 
rebuilt during the last few years, and is second to none. Our 
reserve now stands at £119,415, and with the £10,000 proposed 
to be added will amount to £129,415. In addition to this, we 
have a sum of £75,119 standing on our books to the credit 
of doubtful debts account and sinking funds; and I would again 
point out that we refer in our report to what I consider a far more 
important reserve—namely, that we are the owners of over fifty 
public-houses, which have cost us £221,000, and as the existing 
leases fall in we shall not only receive largely increased rents 
and goodwill, but, more important still, a further accession 
to our sales of beer. ‘This amount of freehold ground rents now 
only produces 2'{ per cent., and could be converted into cash 
if so desired. You will notice I have referred to an item of 
£75,119 standing to the credit of sinking funds, &c., and I think 
1 ought to make it clear to you that the extinction of our lease- 
hold premises, stableyard and also goodwill is provided for upon 
a 4 per cent: basis before we arrive at our net profit. Another 
most important item in our business is that all our customers 
are reducing their loans regularly and continuously. This year 
we have been repaid £20,815, making a total of £131,527, or an 
average of {21,921 for the past six years—a result which is 
unique in our trade, of which I am justly proud, and upon which 
I especially congratulate the shareholders. I must not forget 
to thank the directors and staff for the loyal and kind manner 
in which they all support and help me in the carrying on of this 
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great and successful business—a result impossible unless our The Chairman stated that the board were glad to meet the 
beer were second to none. And when I again tell you our | shareholders with the recommendation of a dividend equal to 
returns have been only 14 per cent., you will feel, as I do, | last year’s, while they carried forward a balance larger than the 
how grateful we are to Mr Diamond and his staff. In con- | amount brought into the accounts a year ago. ‘This result was 
clusion, you may look forward to the coming year being as suc- | the more surprising when they considered that during the 
cessful as the past. Of course, it is impossible to predict exactly | twelve months they had had little assistance from wheat and 
in a business with a huge turnover like ours, but you may expect ; maize, and very small transactions in sugar, Fluctuations jn 
10 per cent. or 12 per cent., and that is, I think, saying a great | price were the mainstay of the company’s business. The |} 
deal. You will notice that just before the war we invested | public had not yet been able to measure the probable effect |}! 
£93,202 in Consols and Great Eastern Railway stock. These | on beet production of the death of bounties, nor of the 
securities, although gilt-edged, have largely depreciated; but | revival of cultivation in Cuba. In these circumstances 
as Consols are the premier security of the world, and now stand | it was fortunate that the company had been able to depend upon 
at 88, we do not intend to realise until they rise very much | a third import—coffee—in which there had been an important 
higher, which they certainly will do when money becomes | improvement in prices during 1903 from 23s 9d to 34s 6d. This |f 
cheaper and the country is in a normal state again. I now | rise had been further increased in the new year to 42s with 
move :—*‘ That the directors’ report and statement of accounts | marked benefit to the business. ‘The effect of it, encouraged by 
and the auditors’ report be received and adopted.” Before 1 put | the absolute security of the company’s contracts and the banking 
that I will ask the secretary to read the auditors’ report. | position of London, had been to draw to the port a large increase 
The secretary then read the auditors’ report, which was as of Santos coffee, thus benefiting the docks and giving greater 
follows * We report that we have examined the balance-sheet | employment to the people. ‘lurning to the accounts, the 
as at December 31, 1903, and profit and loss account for the | chairman said that during the year the bank balance 
year ended that date, with the books of the company, and, | and money at call had risen from £20,902 to £43,120, 
subject to a depreciation of about £29,500 on the ‘ Other invest- | while the loans on produce had fallen from £407,000 |) 
ments, Consols, Great Eastern Railway ordinary stox k, &c.,’ of to 4 349,000. These loans were ot material assistance . 
the company at December 31, 1903, the balance-sheet is, in our | to the development and security of the company’s busi. |f 
opinion, properly drawn up so as to exhibit a true and correct | ness. The sum paid to clients under discount in anticipatian |} 
view of the state of the company’s affairs as shown by the books | of the maturity of the contracts (which was also a source of 
of the company.—Price, Waterhouse, and Co., and Edwin Jones | profit) had very materially increased, having risen from £51,900 |} 
and Co.” ; to £123,000. In the new year this figure had further grown to |} 
Mr H. E. Diamond seconded the motion for the adoption of the | more than £160,000. In view of this demand for discounted |} 
report and accounts. profits, as well as of the loans the board made in fulfilment of 
The Chairman, in reply to General Viscount Downe, said he | contracts, it had been found desirable to lessen the investments, |]! 
hoped the promised Bill on licensing would do something for the | some of which had been paid off, while others had been sold 
. @ 5 ~ rr 
trade. In his speech last vear he gave his views pretty fully | at a slight profit. These investments did not yield as good a 
on the licensing question, stating that it was one which would | rate of interest as could be obtained in the company’s own 
affect the Cannon Brewery Company little, if at all, as they business. All the investments stood in the books below market 
owned very few beerhouses and very few small houses. Their | value. He would not venture to prophesy about the probable 
houses were in prominent positions in main roads doing large | results of the current year’s trading, but the first month’s busi. |} 
trades, so the question of want of pt pulation would not affect ness showed a marked improvenient as con pared with that of | 
them. He also remarked last year that to take away any man’s | the corresponding period of 1g03. In conclusion, the chairman 
licence and livelihood, whether it might belong to this company | moved the adoption of the report and accounts. \ 
1s : pany | ; pt I 
or to any other individual or brewer, was, in plain language, |} Mr Caesar Czarnikow seconded the motion, which was |} 
nothing better than legalised robbery, and it was a new system | unanimously agreed to; and a_ resolution was also passed |} 
of ethics to prove it right to steal a public-house and wrong to | authorising the payment of a final dividend of 4s 6d per share |f, 
steal a loaf. The trade contributed over £40,000,000 a vear t on the so,o00 ordinary shares of the company and a dividend of |} 
) 4 ’ 1 2 é ) 
the revenue of the country, and their property was as much | £25 per share on the 100 founders shares, both less income-tax. 
entitled to protection as other trades. It was only just that A vote of thanks to the chairman and directors terminated the 
magistrates should not have the power of taking away licences | proceedings. 
without compensation, simply because they might think a | 
licence was not required in a certain neighbourhood, and the | HOME AND COLONIAL STORES, LIMITED. 
FS ah : 5 sa liie liv nledce ! nse | 
[ The. t oe Was freé the | ledged nage nsation. ; The ninth annual general meeting of the shareholders in the 
e resolution was then subu > meeting % ani- . 
oO . : i litted to the meeting and una | Home and Colonial Stores, Limited, was held on the sth 
mously agreed t — he off > and Paul street, Finsbury, I lon 
The Chairman next moved: ‘ That this meeting declare 1 eee ar oan See Sore a ee See cn Sere 
airman next moved F is m ng lares an : : 
: : 5 Capel Slaug he airmar residing 
confirms the dividends of 5 per cent. on the preference shares Mr W. pel laughter (the cha re 2h, “ee tome. \ 
and 6 per cent n th ferred } Bs f } The secretary (Mr T. W. Davidson) having read the notice \ 
¢ it. on e preterre ordinary sh s I yez : - 
é } ] . ‘ nary are r the year convening the meeting, 
ended December 31, 1903 . v ; hin? 
Mr Arthur W. Ridiev led tl hict The Chairman said: We have met under circumstances which 
} d 1 tidley seconde: > motion, ic as 
a etiad - , ac waich W a critic who is superficial might regard as not so favourable as in 
ypted an 
; The Chairman further moved: “That a divid ‘ previous years. The profits shown are less than they were last 
£ - sii 0% si tachecapice cai bit — - dividend at the rate year, but I think before you go away I shail give you reasons 
y ner nnim > e ( inary « r - > ye - ‘ 
oO Be tet = per annum « pee eset hares for the 98 which will satisfy vou as to why that is, and lead you to go 
ended December 31, 1993, be declared, and on account of which a sal os eat’ wal 
an interim dividend at the rate of 10 per cent. per annum has been away perfectly satisfied that the condition in which the company 
paid.” I . stands to-day is as sound and healthy as ever it was. If you 
c ° 52 7 } ’ 
. . > } 7 . ompare tgort with 1902 you will, it is true, find that the profits 
Mr C. G. B. Marsham seconded the motion, which was tor »2 were less than for 1go1 ‘a d if you will make a further |§ 
agreed ti Or 1902 | al ) », an li you V1 MaKe « urti e 
“It w i] resolved t ] {1 to 1 t] comparison, and compare the protits of 1903 with 1902 you will 
ane , if i\ if piace / oo tT reserve, n motion i t zy se 
ef the chniem ee by MrT AM dijo ac | find a still further diminution, and you will find that in both of |} 
a al lan, seconaed DV. ; ‘ fae ou0d0n, , 7 4 
Some formal busine having been trar pets i those years we were able to report to you the gratifying fact that | 
Som rmal Dusiness Naving beer ransacted, : . } 
(0 lV vat ines # ; : the volume of trade had been increased in both years, the |} 
vene2ral Viscount Downe said it was his pleasing duty to move irnover being greater in each vear. That is a fact that should |f 
a vote of thanks to the chai in and the director There were ae ae oe as ~ a epee Bnei 
aime ‘ c chil ClOTSs, A ; , "yr yorne FT ind . ic 1] oO > fa) he « > ° 
very few undertakings able to offer their shareholders a dividend always be borne in mind, and hould give you the ame ul 
- ° : P “es j : : sae diminished faith in the business as the directors have Those 
of 12 per cent. this year, and, therefore, he thought they ought | 1. 1. - a hs , 
to be grateful to the chairman and 1 1] s Ama 4 5 who have attended the business of late years will nat have been 
gre 1 ( > chairman an 1s colleagues f« e care ; \ ’ 
they had taken of the mpanv’s aff ‘tre In Mr M Oe th } - unprepared for the present position. We have felt it to be our 
¢ é I if coMmpa S dilalTs I VotIO!I ey nad, Rais or > wl P be Wy ner } 1 t 7 ndition ? 
‘without doubt, the cleverest manager of a brewery in the world. duty to give you a note of warning ab - the conditions hme r 
and he was certain that not only the ordinary shareholders. but which we have been trading, and some of the adverse conditions |} 
all the other shareholders appreciated that fact ‘ ; which obtained in 1902 have been carried forward to tqQQ2. ' 
F p : snz olders DD Clatec € act, 
Colonel Sir Audley Neeld, i . nding the 1 ; 1 And notwithstanding those adverse conditions, we have, never- 
lor sir Audley Neeid, in seconding the motion, said he | using made the satisfactory net balance of /: 24,000. The |} 
was sure Mr Motion would not think it invidious on his part if he tr a PMs: 1 tes f the | a b ene py tens » anal 
drew special attention to the good work which Mr Diamond, | ©*P@?"07 ane eg coag te a me ae oy Fhe _ . pea ‘ 
their head brewer, had done for the company. As Lord Downe at once occur to you that the adverse conditions are market |} 
had already said, 1 ; ‘ uld | bl conditions only, and have affected our rivals in business just 
z a aqy sald, no company coule OSSIDIY possess a more aa ‘ _ pita , Th; while 1 ] ; 
energetic and a more zealous and painstaking board of directors |<. they have affected us. This, while no consolation to u ’ 
than that of the Ca Renunen justifies the consideration that there has been no lack of energy 
f at o e Cannon Brewery. 1 t 
Tr Intior ie is 1 1 , on the part of those who have been entrusted with the conduct 
We resolution was ur nously aaopted. 3%, . ast } 
T ‘h- : ; or . of our business. In spite of these conditions, we have adhered 
The Chairman, in ackné lging the vote, thanked the share- : : | t 
hold P ‘ea ee : : 2 to the broad basis of our policy, which was that upon which it 
olders for their kind recognition of the directors’ services, and : : red. Ti bro: b: } Ss le 
remarked that these expressio! f nee ted has been maintained. ‘That broad basis is that we are people 
ille ‘ ics Tessl ns connden > aC ( as al Ne ° } 
ive to them j 1 a : siting edie shipecstaiat who will supply the million with the food they want, and th 
tive to them in the conduct of the business, which, owing to its We , because thev know that we are alwa\ i 
ae aa “Tapers ; million came to us ye CAUSE ey KNOW that we are always ]j}} 
size and importance, could not be carried on without a great 


The proceedings then terminated. 





LONDON PRODUCE CLEARING HOUSE, LIMITED. 

The annual general meeting of the shareholders in the London 
Produce Clearing House, Limited, was held on the rst instant, at 
the London Commercial Sale Rooms, Min 
Mr Francis John Johnston presiding. 

The secretary (Mr John Culberts« 
convening the meeting, 


ing lane, London, 


having read the notice 


desirous of supplying them with the best article at the cheapest 
price, and with an uncompared standard of excellence. Upon 
that basis we rely; and the oniy reason why the profits are 
smaller is that the conditions are adverse—not only the market 
conditions, but the climatic conditions. ‘The weather has imter- 
fered with our trade very much, and I do not hesitate to say that 





the expansion of our business would have been greater than it 
is if it had not been for the continuous wet which we have 
experienced. These are the conditions which we cannot obviate. 





It would not have been a difficult matter at all to have so con- 


ducted our business as to have realise 
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temporarily, a larger profit, but that would have involved | the best means of extending business. Doubtless you have 
departure from the traditional policy to which I have referred, | recently read in the newspapers reports of prosecutions for 
and it would have been a most unwise thing to do, for although | selling milk dosed with preservative, and, in the interests 
it would have given a transient pleasure, that pleasure would | of honourable trading, convictions in such cases. are 
have been transient, and instead of resulting in the expansion | most salutary. I can assure you that our milk is de- 
and. extension of our business, it would have caused a contrac- | livered absolutely free from preservative, and I trust share- 
tion, which might possibly have proved a permanent one. I } holders generally will make this known. No expense is |] 
hope, therefore, you will endorse the policy of the | spared by us to ensure our supplies being of the highest quality, , 
directors in following out the principles upon which | absolutely pure and safeguarded against disease; and I am }} 
the business has always been conducted. We must, therefore, | sure you will agree that enhanced confidence and goodwill uf $ 
ask our ‘* A”’ shareholders, who are alone those upon whom the | the consuming public is the best augury for our successful future ¥ 
effect falls, to exercise that most charming of all virtues, that of | and the interests of the public health. “In conclusion, the Chair- j 
pé tience, and they can do so with the consolatory reflection that | man moved the adoption of the report and accounts. 
our volume of business being greater, when the markets do | Mr G. F. Roumieu, J.P., seconded the motion, which was, 
change, and become more favourable to us, they will reap the | after a short discussion, unanimously agreed to. 
ereater profits; and it does not need me to tell you what an Votes of thanks to the chairman and the directors, and to the 
enormous effect an increase of even £100,000 on our turnover | staff of the company, terminated the proceedings. 
will have when these conditions do change. That they will 
change I have no doubt. It always seems long to those who ~ 
are waiting, but if we exercise patience the result will be quite NERCHINSK GOLD COMPANY, LIMITED 
ig wate we, 7 ey Laprdg see slg er pg ec nonce il 7 “ first annual gene ral meeting ( f th > shareholders in the 
fronted with all kinds of fiscal problems. Without making in | N¢tchinsk Gold Company, Limited, was held on the 4th instant 
setompicell agri ner palit E bat-r ~wng te fesa tt [ ple j at Winchester House, London, the Earl of Dunmore (the chair- 
an AV < 1Cé speet l nti out oO lace ~ REE Ce 
| to deal with the relative merits of Protection or Free-trade—but | nT gpihteeteren. > Mr , : sili an 
it would be certainly remiss of me if I was not to leave you to | . re secretary (Mr. George Forrest) having read the notice con- 
‘ vening the meeting 

understand that all these fiscal matters have a very great interest The Chairman 7 id that the direct afte ~areful con 
for a company like this. In previous years, when I have re-| <j qeratios yer nm ee ee ee ee ee 

; i : * kara sideration, had decided to give up alluvial mining, and to devote 
ferred to matters of revenue and duty, I have always had in | all their energies to the seis cms Ste ceeniiin. tale Sow teal oo 
mind what one might call the normal questions of taxation, Se ae. ee ee ee On ee ee eee ee bad met 
which Chancellors of the Exchequer have to make in their with the greatest possible success. The results on the Kluchi 
a inal leuk -ttsin want Gen dines aiiets die te ceienaelin property had been especially satisfactory, and since the issue 
PSN 5 I ~~’ | of the report still further encouraging news had been received. 
and which are under the consideration of the country, are more : Ang tap , 

} phe = : A plant capable of treating 60 tons per day was sent out in 
far-reaching and more sweeping, because they cwe their origin December, and should be near ao pr yperty by now. The 
to a proposal to change what one might describe as the trade manager had requested that they should send still greater power 
pelicy of the country. I am not going to indulge in any | on, dant weieie Ste tenes su : aia te Ae po 

: ms % ce _| to deal with the large quantities of ore available. The gold was 
prophecy as to how these problems will be solved ; much wiser of very good quality, being equal to over £4 per oz. There 
people than I am are giving their attention to it. But this is abate» ving J pe wget hie tie teen onal Tel 
much I will say—that at this table we should welcome anything were at present 50,< odhng Ss of ore available tor crushing, anc y 
which results in cheap food for the people. The cheaper food the time the - hinery cree ipa Was ere ted there would be 
is the more people will buy, and the more people buy, the ao , when aod _ es Seo . be bo ee 
othe th dit fon die am Mak tus Wied een tk ene Ges as a ee miles, and there was every reason to believe that there 

’ : , | were other valuable lodes. Proceeding, he referred with satis- 
by taxation, and we still labour under the increase in the duty api ‘ 9 ‘ ‘ats 
on tea from 4d per Ib to 6d, in consequence of the war; and one faction to the concessions made by. the Czar's a to the 
cannot help feeling me sympathy with those who bear the | ‘ mpany, which had saved it in hard cash no less than £24,400, 
eden of this taxati because, altiowsl: $0. cose eutent: tie and there were other modifications in the way of taxation which 
ccnsumer has to pay, the producers, who are our fellow- | were very favourable to the company. Financially the com- 
colonists, have to bear the grumbling. ‘The balance-sheet which | P@UY Was 1B @ very s MENESOLY POS compared with a year 
wos. Sines badewn Wom adta cut Gane chee ie position an | ago. The S. G. Syndicate had paid the calls due from it on its 
company, and I do not know that there is anything at all for | large block of shares, and the payment of further — oa =” 
comment from me. You will notice that there is a large depre- shares still held by that syndicate had become practically 
ciation in our investments, which are invested under the regula- assured. The syndicate which bought the shaene Sa ee = — 
tions of our articles. of association. Which sar that euch veer Syndicate had further expressed its desire in writing to anticipate 
we are to set apart a certain proportion of our profits to a | the date of the taking up of the se ond block of shares. In con- 
reserve fund, and that this money is to be invested. As a matter | | lusion, the Chairman moved the adoption of the report and 
of fact, we have invested a great deal more than we need have | ™ _—?. Becher seconded the motion 
| e¢ ~ ( 1det t € HIOUOt! 
sar cig 0 : id. aa io sot cagie arith eng iror ongye Mr A. L. Pearse, the company’s consulting engineer, ans Oe 
the purpose of keeping, and that, though the depreciation is | the mine was a young one, but that i Saay followed on the 
mui h *. be regrette L vet it was a matte r we parc tony ontrol, and | Present lines of development they woul a by — magne —~— 
we are not suffering more than other people are doing. At the Ba no a = ~~ aoe pt ped page alien: 
same time, we are justified in thinking that the time will come | weae-renmnanagy | ¥ eT peta “ An age seach 2 . . 7 
when some portion, at any rate, of this depreciation will be | . a rage oman eomenien -s “2 a bes beep ee 
returned. In conclusion, I have to move the adoption of the | ton,a late director, strongly criticised | 1¢ am oun “er saution. * 
report and accounts. Mr J. Robbie Whamond said it was a matter of intense satis- 
Mr A. C. Williams seconded the motion, which was carried | faction to him as the liquidator of the old gene, ear 30 to 
unammously, and a resolution approving the dividend recom- | se all that the chairman had said, and in the Me tema rg * 
mended was also agreed to. | of Mr. Pearse. When he undertook the liquidation, — — 
Some focmen’ teetness bavinn ten Geaneeted in a very chaotic state. He was glad the optimism 1e had en 
A vote of thanks to the chealaeain terminated the proceedings. | had been borne out. He did not think that the time was yet 
i - ripe for subsidiary companies. When the time came to form 
es ee } them they must be reasonably capitalised, and not ov a 
as the old company was. As to finances, at the moment the 
WELFORD AND SONS, LIMITED. position was a satisfactory; the S.G. Syndicate would no 
The eighteenth annual ordinary general meeting of the share- | doubt eventually pay all its calls. The expenses in London 
holders of Welford and Sons, Limited, was held, on the tst inst., | could not be reduced. ; 
at the Cannon street Hotel, London, Mr John Welford (the After further discussion, the resolution for the adoption ot the 
chairman and managing director) presiding report and accounts was submitted to the meeting, and adopted. 
rhe secretary (Mr H. Trotman) having read the notice conven- | Some formal business terminated the proceedings 
ing the meeting, xv - 
The Chairman said: You will have noticed in the balance-sheet | 
you have had before you for some days past that we are in 
advance with our profits over the previous vear, and, ed TO READERS AND CORRESPONDENTS. d 
the amount is not a large increase, it represents a steady gain | The Editor of the Economist cannot undertake to return rejected 
in trade. The proposed balance dividend of 12 per cent. makes communications. 
ye hlong . . <i cai Ges, Gk, es sak ene. Communications must be authenticated by the name of the writer. 
tingencies, that we may never have to deciare a less rate cf —_ 
dividend. We have added to our investments during the war, aaa es = 
bringing them up to over £11,000, and the adoption of tive TERMS OF SUBSCRIPTION. 
directors’ report, placing £4,000 to the reserve fund, will bring a SaaS . wien wee 
that fund up to £30,500 After the payment of the prop sed PAYABLE IN ADVANCE. 
dividend, the directors’ fees, and the £4,000 to the reserve fund, BY POST. 
we shall have a balance of £16,393 to carry forward. The coin- ; F ; — 
pany’s plant and stock are kept up to the highest working | Quarterly, 10s ; Half-yearly, 208; Yearly, 40s. 
efficiency, the aim of the directors being to maintain the com- | Cheques and Post-ofice Orders to be made payable to the Proprietors of 
pany 's premier position in the dairy trade, strengthening and | the EcoNnoMisT. 
consotidating its interests, so as to be prepared for any advantage Colonies and Abroad, £2 48 per Annum 
or contingency that may at any time ofier, and primarily to ans Cae eee Se pe as h _ 6 
further the company’s high reputation in all possible ways for | Copies of the ECONOMIST may always be obtained in Paris and Ni é, 
the supply of healthy produce of highest quality, meriting the of Messrs. Galignani. Paris : 224 Rue de Rivoli; Nice: 48 Quai 
confidence and recommendations of the company’s patrons #s St Jean Baptiste 
eee eeneereee Ween ee eae seinen aS — — 
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PUBLIC INCOME AND EXPENDITURE. "Eanedee 








ee 44,C00 ee es 
Under Publie Offices Site} = 
REVENUE AND OTHER RECEIPTS. (Dublin) Act, 1903........ oe 12,00 ee aid 
fe aaa Suez Canal Drawn Shares:- ” 
Estimate —— RECEIPTS. ~ -——RECEIPTS.-——\ Applied to Reduce Debt 
for the Apl. Apl. 1, 03, Apl.1,'02, Jan. 1, | Jan. 1, | under the Finance Act, 
, to to to to le < ceumeawwalewans 7,795 
Year . - . ay - * : . e- ee 7,7 ia | en 
1903-1904 Jan. 30, , Jan. 31, Jan. 30, Jan. 31, Deticiency Advances Re 
, 1904, 1903. 1904. 1903. DE \ su Suwkcbasackousuacs ee 6,000,000 9,700,0CC “se 
oe = _ —~ | Ways& Means, Advances re - 
: paid (including Treasury 
Balances = Exchequer « £ & £ Bills, £2,000,000 in 1993-4, 
Ast April :— and £2,§ . 2-3 - 0 0 7,0 
Bank of England ...... a 5,887,524 8,080,383 .. ae a a est a en “° 
Bank of Ireland........ - 749,603 486,564 ee i ce 144,195,145 180,040,378 7 io es 
re os 6,637,127 8,566,947 os ‘ Balances in Exchequer :— |——-——| —— — a ifr 
~( j Benk of England ...... ee 1,840,545 3,391,044 
REVENUE. Bonk of Ireland........ - 511,114, 380,487 e 
| i 
£ £ £ £ £ | e° 2,351,652 3,771,531 ae me 
DeROOERD . 60000000000000000% 34,640,000! 28,310,006) 28,955,006 612,000 680,000 ~_ 
ee en ore pee 26,518,000 27,221,900 384,000 284,000 MD ixeatcavisese’ | 146.546.804 183,.811,°0 ; 2 
Estate, &c., Duties ....... 3,300,000, 10,667,000) 11,567,000 313,006 340,00 0 ROR ROE ee 
idee A i se 8,400,000! 6.288.000! 6,878,000! 135,000 233. Treasury, February 2, 1904, 





Land Tax and House Duty 2,600,000 1,110,000 1,240,000 170.000 220. 
Property and Income Tax) 30,500,00 15,142,000} 20,067,000) 1,720,000, 2,536,00 
} 


0 
SRE CIEOD os ccen0eKeeees 15,300,000 1,716,000, 11,520,000 we 7 
Telegray fe Bervie® .vcccce 3,800,000 3,14C,000 3,100,900 ee ~s iL 
CE BRIER .«.60.0.00s050000 445,000 420,00 415,000 at 45,000 


Receipts from Suez Canal 


Shares and Sundry Loans| 935,000 948,163, 947,963, 89 INSURANCE COMPANY. 


aa z a, 5o¢ 20 24° an 
Miscellaneous ............ 1,650,00C, 1,516,790 1,459,949 39,342 30 ESTABLISHED 1824. 


*Revenue.......+.- 144,270,000 105,569,953 113,170,912 3,373,342 4.341989, TOTAL FUNDS EXCEED £5,000,000. 























Total, including Balance .. . 112,207,080 121,737,859 ° ee FIRE AND LIFE ASSURANCES EFFECTED ON THE 
OTHER RECEIPTS. | MOST FAVOURABLE TERMS. 
Repayment of Advances for | Please apply for particulars to 
SDS 6 n66606seb5505 se 340,000 562,841 ae = 
Under Telegraph Acts, 1892 | Edinburgh: 35 St. Andrew Square. 
to 1899... .- seer ener eeees . 410,000, 630,000! .. oe | London: 3 King William Street, E.C. 
Under Uganda Railway 
Acts, 1896 to 1902 ....... oe 53,000 420,000 oe oe | 
Under Naval Works Acts } TH E Founded 1871. 
1895 to 1903 ...........-.. 5a 1,969,000 3,458,000! .. fs . 
Under Military Works Acts oc Accident and = -« 
Cs = 1,050,000! 2,150,000} .. om ART 
Under Land Registry (New | 
Buildings) Act, 1900..... “ 4,000 5,000. | Guarantee Sanperelnee. Ltd. 
Under Pacific Cable Act, | beescince 
eee ron je 1,215,400 aa Pe ceanaind bi enclal ch at Patiaaeted 
Under Public Buildings Capital Authorised... s,s. ss es 1,000,000 
Kxpenses Act, 1903 ...... *e 44,000; .. oe ° Capital Subscribed Si baw se ss eh .. £621,540 
By Issu2 of Consols under} a | Income, 1902 as ate Ao ma ae .. £1,196,654 
the Loan Act, 1902 ...... * eo —-| 29,875,014, ae ee Reserves, Dec. 31st, 1902 .. . .. £1,080,500 
By Issue of Exchequer | Funds, 31st Dec., 1902 (excluding Uncalled Capital) £1,379,391 
Bonds, under the Supple | The Ocean Corporation issues the “Leader” Poligy ‘Accident nd Disease, 
mental War Loan Act, } ! ind it will be fou » fully justity its title. Sendfor i: ‘ 
retry TT TT Ter ee 6,962,272 — oe ea Fidelity Guarantees, The Corporation are accepted by all departments of H.M, 
Transvaal & Orange River = et A, Caaf iy rance; Third Party Indemnities; Mort. 
Colony (Repayment of cae cae Eo haga gaan MAGE, KONED GAMER an Ed a na 
sum voted as a temporary Head Office: 36 ro 44% ee eg — “srk iON panna i Ae is 
er on 3,000,000 a ” . hoy , ‘ 
Suez Canal Drawn Shares os 7,452 7,795 7 oa ———$————— ~- EEE 
Tempo! rary Advances, de | 
| 


ficiency . oe 6,000,900) 700,000 


Te ) A iv Ss, Wa é 

ge ag Ghe Bankers’ Ga jette, 
Treasury Bills, "£8,£00,0C 
in 1903-4, and £7,500,000 in 
































___ > veer - 14,500,00C| 14,050,000. - aeemneusnemmmeenan a . 
; ee . /146,.546,8¢4!183.811,909 - BANK RETURNS AND MONEY MARKET. 
*Revenue, as above ........ 144,270,000 105,569,953 113,170,912 - - 
Payments to Local Taxa- — —— BANK OF ENGLAND. 
tion Accounts :— = . 
ee eee 219,000, 170,967 182,036 ss ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
DRONE: dn60ecsssaaeeous 5,333,000 4,713,387 4,690,767 200,000 200,000 > week e > le. > , ebruary 2 
Estate, &c., Duties .... 9110,000' 3320633 33991799 “es the week ended Wednesday, February 3, 1904. 
; ISSUE DEPARTMENT. 
Total .cccccseeeeees 9,662,000 8,204,987 8,272,602 200.000. 200,000 e g 
Total Revenus includ-) | Notes issued .seeee-- 50,189,495, Government debt.... 11,015,100 
ing payments to Local f 153,232,000 113,774,940 121,443,514) 3,573,342 4,541,986 | Other securities 7,434,900 
t: Ace = ‘ : oe . 
prin ee = | Gold coin and bullion 31,739,495 
EXPENDITURE AND OTHER ISSUES, | 50,189,495 50,189,495 
Estimate BANKING DEPARTMENT, 
for the Total Issues out of the Exchequer 
Year : to meet Payments from £ £ 
oe oy amen on - | Proprietors’ capital.. 14,553,000 Government _ secuti- 
Supple- Apl.1,'03, Apl. 1. 02, Jan. 1, Jan. 1, | wet tesseeseserees 5,964,063 ties ..... sreseseee 19,234,561 
mentary to to to to | Public deposits* .... 6,784,492) Other securities .... 24,785,421 
Esti- | Jan. 50, Jan.3l, Jan. 30, Jan. 31, | Other Genosite css... FB,FIG IGS | Noted os oc. scccccece . 22,064,205 
mates). 1904. 1903. 1904. 1903 , Is 7 
—————— : 7 z 7 2 | Seven-days and other Gold and silver coin. 1,867,205 
National Debt Services ....| 27,000,000 24,195,057) 25,878,627 63,735 32,993 DiSseeeeeeeeeeeee 155,469 : 
Other Consolidated Fund -7 QF1 1909 7 OF 
Bervices ...........-++. 1,640,000 1,460,521, 1,474,297 9166 14.166 67,951,192 67,951,192 
Payments to Local Taxa . ~ . : 
tion Accounts............ 1,156,000 743,977, 743,213 i. ee 
Supply Services............ 114,590,000 92,150,090 128,794,381 1,994,718 2,195,070 : “1: . : 
Dated February 4, 1904. J. G. NAIRNE, Chief Cashier. 
OTHER ISSUES. 144,186,000 118,547,645 156,890,518! 2,067,619 2.242.229 
For Advances for Bullion,&« ee 260,000 600,000 7 te } FRIDAY NIGHT, 
~ pee aged om — The preceding accounts compared with those of the previous 
ssued unde 1e > ple ibi . 
mental War Loan Act, week exhibit :— 
1900, £10,000.000. Less Increase, Decrease, 
Paid off by National Debt £ 
Commissioners,£3,000,000. - 7,000,000 = - a Circulation (excluding 7-day and other bills) .... Gee . ssvcnces an 
Under Telegraph vanes 1892 IED 5.560.556 r cu eu dca ve RNs sans cn ses -» 808,198 
“eee ae os 660,000 480,000 - me NINOS oben ns nn cwincnisbnsexesessnenesa 914,771 
Under Uganda Railway GOPOTMEROA SOORTIIOS 000s ciivecesccccseceseess Bi rr . 
Acts, 1896 to 1902........ “ 67,000 260,000 a as TOE, n60. 6560 tend FORCES RE ON RDSS ESCO = CRHIO <cairrus a 
Under Naval Works Acts, NOR re Pe ee eer te isvtiain eee 
_1895 to 1903.............. oe 2,638,000 2,258,000 we - Beeb c.<vesse ELA POSTED EAE — - SMR dcocuane te 
Under Military Works Acts DO nod sen cine enccnn60etss caecsinecousescivd ‘+ Kendnace 661,616 
wf ee oe 2,950,000 1,900,000 ne a ; 
a + sand a won| (New The following shows the amount of circulation, Bullion in 
uk 8) t 5 5 | ° ; . . 
Geter Peta cies kl 16,500 ~ eo ee both departments, Banking Deposits, Banking Securities, Reserve 
9 - ec : 1s 
eee os is 939,065} .. .. | and Rate of Discount, for three months ending February 3, 1904 :— 
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On 
Gold ' ; Securities Po! | PROVINCIAL CLEARING RETURNS. 
mn from Circulation | ins g=3 - I : ine 
Date, Coin and) abeond or | (excluding ‘neposits| Banking Reserve. 35 & 1904. 41905 uc. or Dec, 
* | Bullion. | ~ out for | Bank Post | Depart- i 
| Export. Bills). | ment, SA 3 MANCHESTER— £ £ £ %, 
_e ” Jan. 1 to Jan. 23......| 15,719,900 16,949,500 —1,229,600 7-25 
bee” i wee cle 3 .. 4,877,900 4,840,300 + 37,600 © 
1903. £ eto in £ ss £ i" £ oie % % Week ending Jan 30 , 78 
Nov. 132,164,367 616; out 552,415 45,149,422 910,171 22,061,952 ; Pe age Bets 
Ov 18 32046672, 935,000 out 28:242,260 44:474,148 40,077,536 2.254412 494 — Total to date ...... 20,597,800 21,789,800 --1,192,000 5:47 
25 31,893,236 .285,000 out 28,202,165 44,577,140 40,324,289 22,141,071 495 — 
2 31,282,374) 325,000 out 28,635,230 48,064,146) 44,787,832 21.097, 44 a. LIVERPOOL— 
1c. 9 30,905,705, 110,0C0 out! 28,363,505 46,458,843) 43,280,915 20,992,400 45 — | _ 
van 16 30427.914 62,000 out) 28,406,425 46,694,917 44,076,215 20,471,479 433 — Jan. 1 to Jan. 23......| 14,143,700) 10,685,000’ +3,458,700' 32:37 
25 28,302,716, 87,000 out 29,083,290 47,720,896, 47,901,679 17,669,426 3564 — Week ending Jan. 30.. 5,304,100 3,959,900 +1,353,200; 34-25 
30 28,911,833, 47,000 im 28,787,766 56,374,925 55,659,714 18,574,053 524 — ok 
9C4. 
ein 6 29,996,093 373,000 in, 28,914,830 51,989,666 50,548,579 19,531,263 374— | Total to date ...... 19,447,800 14,635,900 +4,811,900 32:88 
13 31,388,418 133,000 in 28,414,055 49,147,728 45,905,740 21,424,363 434 — 
20 32:569,741, 40,000 in 27,987,400 50,332,055) 95,534,496 23,032,301 452 — | BIRMINGHAM— 


27 34,186,126 635,000 in 28,043,100 49,807,233 43,480,778 24,593,026 494 — 
Feb. 535,606, 700 705,000 out 28,125,290 49,700,660 44,019,782 23,951,410 48 - Jan. 1 to Jan, 23...... 5,636,600 3,848,800 — 212,200 5:52 
ubjoined is our usual Ladle, allording a Comparative view ol Week ending Jan. 30.. 975,400 1,034,200— 58,800 5 
he Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 


period of three —_ peace with the present date as well NEWCASTLE-UN-TYNE— 


as ten years back, viz. :— Jan. 1 to Jan. 23. 6,140,000 5,903,700 + 236,300, 400 
Week ending Jan. 30. --| 1,537,600, 1,365,500 + 172,100) 12-60 








Total to date ......| 4,612,000 4,883,000 — 271,000 5-55 








4 


At corresponding date Jan. 31, Feb. 6, Feb. 5, Feb. 4, Feb. 3, 














with the present week. | 1894. 1901, 1902. 1903. 19€4. meneengeicie SReR ES WEEDS IER MameEmE = 
a Total to date ......| 7,677,600 7,269,200 + 408,400 562 
Circulation (excluding £ £ £ £ £ i 
Bank ost bills) ........ 24,737,550 26,888,340 28,959,610 28,575,995 28,125,290 | BRISTOL— 
Public deposits .......... 6 503,818 318,97 2,338,295, 9,410,103 6,784,492 3 
Gieee Gepesiin .......... 29,458.831 38,699,071 39,051,736 40,301,312 42,916,168 | Jan. 1 to Jan. 23......| 2,418,600 2,511,900 + 106,700 46 
Government securities ..)| 8,960,317 15,097,693 17,274,486! 15,062,127 19, 234,36 Week ending Jan. 30.. 640,600 646,100 — 5,500 0-8 
Othersecurities .......... 23.354,840 78,656,530 27,295,812, 28,636.539 24,785, } 
Reserve of notes and coin! 19,759,096 21,514,145 25,183,864 24,265,408 33981420 : : 
Coin and bullion ........ 28,026,146 32,627,435, 36,568,474, 34,664,403 35,606,7L0 | Total to date ......| 5,059,200' 2,958,000'+ 101,200) 3:4 
a = eaneaiciontanee 51ZOL 45404 4g2o 482% 4g ¢, |. the principal items in the latest weekly accounts published 
EEE Sos seereececas ote aN ix 3 6 ‘ ; s . 
PN - peone engl a li 24%. a5 % 3% 4% 4% | by the leading Continental and the New York Associated Banks 
Marketrate, 3months’ bills 24 3B tA 2h : Sie 248g | are compared below with the previous statement and with the 
Price of Consols* ........ 984; 96 +5 945 5 a7i {| corresponding stateme: 2 rear :-— 
in cabeaman | saa Thi 54a O20 asta corresponding statement of last year: 
Average price of wheat .. 26: ld 268 7d = 27° 4a 25s 4d 26s Lid BANK OF FRANCE, 
Exchange on Paris (short)! 25.174-22§ 25.174-22) 25 114-16} 25,.133-1¥87 - 15 20 — ae - see —_—_—_—- 
— Amsterdam (short)) 12.14-24 12.2-14 12 23-3 | 12-23-33 2.13-3% . 
— Hamburg (3months), 20.59-65 20.66-70 20.0660 2061-65 2065-67 Feb. 4 Jan. 28 Feb. 5 Demqunatine Recwaaee 
Clearing-house retura ... .'135,982.000 215,557,000 248,861,00€'251,570,000 242,645,000 1904.’ 1904, ; 1903. » he nen 
* New 2} per Cents,—Goschens, |Last Week Last Yeat 


The amount of the ‘‘other deposits’’ compared with the ‘ other 





eed : . ASSETS. £ £ £ | £ 
securities, oe in 1894 an excess of £4,203,991, and in T901 aN | Qpoin and bullion—Gold 93,791,900 93,806,900 100,552,000 15,000 — ese 
excess of £ 10,042,541, in Ig02 an excess of £ 11,755,934 and in 1 903 e -- Silver 44,251,000 44,145,000 43,786,000 + 108,000 - 465,000 
»xcess a 664.97 In 1904 there is an excess ot £18,130, yovernment securities 15,704,000 15,704,000 15,704,000 
on encets 00 £ 4, 73 904 ate £ fr = 747° | Discount and advances. . 52.200,200, £6,786,000, 47,955,000 — 4,586,000 + 4,245,000 
In the same week of 1901 the Bank rate was reduced from § to Techennemne. 
414 per cent., and the market followed by lowering the rate for | Notes .............eee:- 175,379,000 174,339,000 179,039,000 + 1,040,000 — 3,660,000 
best three months’ bills from 416 to 33g per cent. Prices on the | Government deposits .. 5,896,000 _ 8,090,000 14:411,000 — 3,794,000 + 1,485,000 
E iw ite 459 4157 == 32 = 33 
Stock Exchange were firm, with the exception of Home Rails, the Private deposits ........ 17,030.00C 18.362,0C0 17.357.000 1,352,000 _ 527,000 
final dividends being of a disappointing character. Silver was BANK OF SPAIN. 
weak, declining from 28d to 277gd per ounce during the week. Jan. 25, , Jan. 16, | Jan. 24, J = 
At the corresponding period in 1g02 the Bank rate was reduced 1904. 1904, 1903. Last Week |Last Year. 
from 214 te 1t., a movement which was believed to be | ASSETS, £ + £ £ £ 
on SoD Pen Ces eee oe llagivaaploniagec iat Taine! | ROIS Def ROD OE 14,575,300 14,570,000 14,409,000 + — 5,000+ 166,0C0 
dictated by the desire of the Bank authorities to use moderately | gitver o20000o0oooccc.s. 19,204,000 19,147,000 18,887,000 + 57,000 + 317,000 
the power conferred upon them by the revenue collection. The | Foreign correspondents ome oe ms fe 
market was, in fact, rather pressed for money, and was dependent | Loans and discounts.... 48,133,000 48,120,009 45,976,000 + 13,000 + 2,157,000 
on the Bank to a considerable extent for its requirements. — A nygh a 14,770,000 14,770,000 14,770,000 +e ae 
Following the reduction of the Bank rate the market rate for best ee, xaneskces _ 6,000,000 6,000,000 6,019,000 2 — 19,000 
three months’ bills declined from 3 to 23; per cent. A languid : LIABILITIES. F 
tone prevailed on the Stock Exchange, particularly in the Home Circulation ............ 64,612,000, 64,675,000 65,380,000—-  63,000—_—_ 768,C0O 
. Deposits and current 


Railway market. , : po ON 24.997.000' 24,876,900! 23,504,000 + 121,000 + 1,493,c0 
In 1903 at this time the Bank rate was 4 percent. The market, | — NATIONAL BANK OF BELGIUM. aes = 


owing to drain of the revenue payments, was short of supplies, — = #2 



























































? . _ ' i vebiey if , anita Jan. 23, ‘Jan. ; Jan. 29, 
and loans fetched 334 per cent., while a portion « the repay “soo,” | 3008. | “1903. Last Week! Lest Your. 
ments falling due at the Bank were renewed. Hopes of an early Anenee. £ 2 £ £ £ 
reduction of the Bank rate had been abandoned, though dis- | Coin and bullion........| 4,717,000, 4,813,000 4,740,000 _95,000— _23,0¢0 
count rates were kept down by continental competition for bills. | Other poomees asanadee an 22,139,000 21,804,000 + 383,000+ 718,000 
+ ES OE al he ; 4IABILITIES, 
The rate for best three months’ paper was 3)% per cent. The | Notes in circulation ....| 25,907,000, 25,677,200 26,083,300 + 230,000 176,000 
Stock Exchange was quiet, but prices were tolerably firm. Current accounts ...... 3.391.000) 3.243.000, 2.652.000 + 148,000 + 729,000 
The following figures from the official returns show the amount | ————~”:C BAN OF RUS me i an 
of bills and c heques cleared at the Bankers’ Clearing- house. . w ginal weet 
Special days are given separately, together with the total increase — 16/29, Jan. 8/21, Jan. 16/29, " 
or decrease to date in each case :— 1903. | 1904. 1303. Last Week Last Year, 
(000's omitted.) AssETs. } £ £ £ £ £ 
= j CS eee eee eeecede 75,085,000! 74,141,000 72,178,000 + hg 3 Seen 
| ‘ ” Balance abroad ........ 17,594,000 17,538,000 6,016,000 + 6,000 + 11,578,000 
Weeks Total, | Stock Fxchange / Consols Pay |“ Fourths ” of | siiverand subsidiarycoin| _7,955,000| 7,693,000 7,445,006 + 260,900 + ‘508,000 
= __._ ee ays. the Month. | Sccurities & short loans, 32,634,000) 33,060,000) 32,926,000— 426,000 — 292,000 
Date. + Date. 2 Date. £ Date. z Other loansand advances| 13,226,000) 13,185 000) 13,207,000 + 4i,000 + 19,000 
1903. 1905. ati 1905. 1905. Securities belonging to| 
Jan.l to Nov. 4 8,594,372,'Jn lJy10 822,558, Feb, 2 53,418, *Jan.3 29,949, oS iia. 5,182,000! 5,265,000) 4,403,00c — 83,000 + 772,000 
Nov. ll...... 187,565, July 29 64,133. Mar. 2) 48,949, Feb. 4 $1,113, | Miscellaneous .......... 5,646,00C| 5,652,000, 4,788,000 36,000 + 858,060 |¢ 
BWescses 194,705, Aug. 13 59,263, April 1 56,363, Mar. 4 35.081,| Balances due b y| 
25. eee 159,020, 27 52,604, May 6 = 43,082, April4 32,491, | branches & treasuries) 2,725,000 .. 2,332,000 + 2,725,000 + 393,C00 
Dec. 2. 216,145, Sept. 11 46,775, June 2 54,836, May 4 34,847, Pin se 
9. 167,775, 30 66,269, July 1 61.249, June 4 34,093, 160,045,000 156,544,00€ 143,295,00C + 3,501,000 + 16,750,000 
16. ee 204,412, Oct, 15 63,444, Aug. 6 47.856, July 4 29,693, LIABILITIES, 
Q3.ee04. 180,186, 29° -§8,643, Sep. 1, 40,929, Aug. 4 41,482, | Notes in circulation ,...| 57,879,000) 57,294,000 55,303,000 + 585,000 + 2,576,000 
| 215,647, Nov. 12 49,205, Oct. 1 49,042, Sep. 4 26,796, | Capital of the bank ....| 5,504,000) 5,504,000 5,507,000 as 3,000 
1904. 26 50,709, Nov. 5 46,695, “Oct. 3 30,918, | Deposits and current 
Jan.1 toJan.6 199,416, Dee. ll 57,501, Dec. 1 45,766, Nov. 4 27,638, EE 50,685,000 46,865,000 57,551,000 + 3,820,000 — 6,866,000 
183,299, 30 65,880, 1904, _ Dec. 4 28,184, | Treasury account ...... 35,497,000! 35,874,000 17,601,000 —- 377,000 + 17,896,000 
211,919, 1904 co rae pin 6 50,193. 1904, Miscellaneous .......... 3,436,000! 3,501,000 3,322,000—  65,000,+ 114,000 
166,943, Jan, 14 58,596, Feb. 3 497,692, Jan. 4 40,421, | Balances due to branches } 
Feb. 3..+-++ 242,645, 28 __ 65,025, _ | and treasuries ........ 7,044,000, 7,506,000 4,011,000 — _ 462,000 + 3,035,000 
Total, 1904 ..| 1,004,220, ee 123,619, oe 97,835, ee 40,421, 160. 045 00 156, 544.017 143 295 00 00 + 3,501,000 00 + 16, 750, 0co 
Correspondng 5 ~ , Ses ; 
total 1905 | h0*4976, 143,507, +e 98,838, 2. | 29,949, | AUSTRO-HUNGARIAN BANK. _ 
Inc, or - aed a 40,756 - nds 19,978, ee — 953, ee + 10,472, ee ee ee Jan. 23, Jan. 15, Jan. 23, 
in 1904,..f/= 390% ee (= 1391% .. |= O97% «.. '=35:03% 1904. 1904. 1903. Last Week Last Year, 
Gross total in ASSETS. £ £ £ £ Z 
1903..... «++ 10,119,825, ee 1,456,775, ee 593,605, ee 382,285, Coin and bullion—Gold 46,652,000, 46,478,00C| 46,329,000 + 154,000 + 305,000 
Do 1902 ....| 10,028,742, ‘ 5,566,755, oe 570,337, «+ | 385,160, | Silver| 12,452,00C' 12,351,00C) 12,654,000 + — 121,000,— _ 182,000 
Inc, or oe + 91,083, oe — 109,980, ee | 23.268, ee 2,875, Discount advances, &c | 12,025,00 | | 15,979,004 | 10,918,00e , — 1,954,0C0) + 1,107,00u 
n 1903 = 090% aie 702% = 409% .. = 074% | LIABILITIES, 
a * The ‘‘iourth” fell on Sunday. | Circulation ....00+--| 66,122,00. | 63,979,00C| 61,495,000, + 2,245,000, + 4,627,000 
ee 
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NETHERLANDS BANK, 


Jan. W, | Jan. 23, Jan. 31, 
1904. 1904. 1903. Last Week Last Year 
ASSETS, £ £ £ £ £ 
Cota and buliion—Gold 5,059,000 5,018,000 4,698,000 + 21,003 + 541,000 
Silver 6.556000 6,545000 6.651009 + 13,009 95 000 
Discount | and advances 9,638,000 10,145,000 9,493,000 — 457,000 + 275,000 
LIABILATIES, : 

Notes in circulation .... 29,160,000 20,227,000 197359000 67.009 + 521.090 
DPODAETES noc cncvccenscs 345,( 655,000 317.000 310.910 4 2.000 
IMPERIAL BANK OF GERMANY. 

Jan. 30, Jan.235, | Jan. 30, 

1904. 1904. —_ last Week Last Year, 
ASSETS. £ £ £ 
Coin and bullion ...... 45 635.900 46605,000 44,57 79 000 970,009 + 1.055,000 
Discounts and advances 45,458,000 42,555,000 39,597,000 + 902,0uuU 5,951, su 
Lc ABILITIES. 
Notes in circulation ....)| 62,006,000 61.110.000 61,75600C + 895.000 + 270,00 
Current accounts 25 031.000 26.855900 235,404 0% 1.822.090 + 1.427.C70 


NEW YORK ASSOCIATED BANKS 


THE ECONOMIST. 


| 


) 





Jan. X%, | Jan. 23, | Jan. $1, 
1904. 190}. 1903. Last Week Last Year. 
ASSETS, £ £ £ £ ; 
Specie .......cecceecsess 41,096,000 39.042,000 36,534,000 + 2,053,000 + 4,562 000 
Legal tenders .......... 15,128,000 15,488,000 15,650,000 0,00C 02.000 
Loans and discounts. ..., 198,910,090 195,022,0C0 180,902,900 5,898,000 + !8,CC8,000 
LIABILITIES, 

Circulation icnntionene 8,548,000’ 8628,000 9,056,000 89,000 483,000 
Net deposits (inc, U.S. 

Government Deposits) 204,788,000 197,260,000 186,358,000 + 7,528,000) + 18,430,000 

J.8S. Government De 

DOBIES 2.0 ccccccceccecs 7,380,000 7,374,000 8,034,000 + 6,090 654,009 
Reserve(Specie & Notes) 56,224,000 54,539,000 52.161,000 + 1,694,009 + 4,050,003 
Legal reserve ......... 51,197,000 49,315,000 46589,000 + 1,882,000 + 4,603,009) 
Excess of actual reserve 5.927.000 5.215.000 5.575.000 188,40 543 000 

in the above tables the Reichsmark is converted at Is; the Austrian crown 

t 10d; the Dutch florin at ls 8d; and the france, lira, and pesetaat 25 perf 
American currency is reduced into English money at 4s per dollar. 

Discount and Loan Market..Money has been in| 
abundant supply throughout the week, and has frequently 


been lent over the night at less than 2 per cent. The general 
rates for loans are 2 to 2} per cent. day-to-day, and 2} to 2} 
per cent. fora week. Discount rates have also eased off, on | 


nd the general rate 
about 2) per cent. 


loan market, a 
has fallen to 


account of the ease in the 
for best three months’ bills 


Although some gold has been taken from the Bank to go 
abroad, the position of the institution is strong, and 
it seems more than ever probable that but tor the 
critical situation in the Far East there would have 
been a reduction of the official rate. Ihe Bank Return 
shows that the stock of gold is £579,426 lower, at £ 33,606,700. 


Yhe amount taken for abroad was / and there 
consequently, a contraction of about {126,000 in the | 


705,000, Was, 


me 


circulation of coin. On the other hand, the circulation of 
notes expanded to the extent of £82,190, and the reserve lost 


on balance a sum of £661,616. It now amounts to £23,931,410, 
and the proportion of reserve to liabilities is 1} lower than 
last week, at 48 percent. The revenue collection has added 
£808,198 to the Public Deposits, while the Private Deposits 


show a decrease of £914,771. The borrowing from the Bank 
at the end of last week caused an increase ot £537,672 in the 


amount of Other Securities. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 





ae Sat. Mon. Tues. Wed. Thur. te 
% , : ’o , /o % % % 
I  caccchcca de aebeakavene se 3 4 4 4 4 4 4 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 23 2123 25 $82 2 23 25 
I SOO nin 6nksen00000en0s 248.5 26 th 2ta 2 24 2g 
NE SE SE 3 3 248 $ 23 2 248 24 4 
IT OED si cc euckecankeecn 3 3 2423 3 25 $25 243 +8 

Loans :—Day to day.............. 2h #324 32 2414 242 23214 2 1} 23 
| tae tena RRR MRRENGES 2 92% 23 2: 92% $26 (24 
Fortnight (at last Settlement) .. 4 } 4 3 4 + 4 

Deposit allowances :—Banks .... 24 24 24 2k 2 24 24 

Discount houses at call ........ 24 24 24 24 2 24 24 
At notice epsesahiews eek 2 2} 23 23 24 23 23 


The following is a comparison with previous weeks :— 


Bank Bills, Trade Bills. * 


3 Months. 4 Months.|6 Months. 


Floating 
Money 


3 Months. 4 Months. 6 Months. 





1903. | % % | % % % % % 
Oct. 23../2 3 3% 33 ¥ 3 33 4,3 43) 3} 4h 
30. . 34 33 4, 33 4 3 Zz, 34 4 4 44 44 
Nov. 6../24 33) 3t8 3t8 t§ 4 44 44 4 44 
13../33 3 4 44 4 44 4 44 44 44 7) 
20../2% 33 3% 4\ 32 4 | 3 4 4 44 4 43 44 ; 
7 id 4\4 44 343 34 4 44 4 44 44 44 | 
Dev. 4 [24 33, 33 344 33 4 44 4 444 +4 
1..|23 34. 34 4 | 34 4 33 zg 4 434 43 4 4) 
18 5 3 33 33 38 3! 4 4 4: 4h 
oe wt 3, Sid 3B 34 B 3 4} 33 433i 43 
Jan. 1 (24 34) 3} # 3} # 32 g 3} 4 | 3? 4 3 4 
8..15 34, 35 34 34 33 4 33 4 33 4} 
15..|24 3 | 33 33 33 3% 3¢ i 4 
2..'24 3, Sy; 3t 3t 34 a 33 : St ; 
29../24 3! 24; | 3 3 34 34 34 3 
Feb. 5.:'13 23' 26 2k 13 Ot ot 4 34 4 33 ? 
* These rates range from those current on the very best paper to those paid 


on bills for which the Bank rate is usually required. 


The silver market opened with a steadier tone on Satur- 
day, with the price of bars at 253d per ounce. On Monday 


| 


{February 6, 1904. 


a good Indian inquiry cause1 a rise of }d,to 26d per ounce, 
There was a further advance of };d, to 260;;d per ounce on 
Tuesday. The market opened flat on Wednesday, on the 
receipt of Jower prices from India, and there was a relapse 
of 2,d, to 253d per ounce. A better demand on Thursday 
led to a recovery of jd, to 25\}d per ounce. An advance of 
isd has taken place to-day, making the closing quotations 
25% 1 per ounce for spot, and 253d per ounce for two months’ 
forward delivery. 

The following is from Messrs Pixley and Abell’s 
dated February 4th :— 

Gold.—Bar gold, fine, 
gold coin, 76s 4d per oz; 
nominal; French gold coin, 76s 5 
76s 44d per oz, nominal 

Silver. —Bar silver, fine, 25}4d per oz standard ; bar silver, two 
months’ delivery, 253d per oz standard; a silver, containing 
5 grs gold, 26 ;;d per oz standard ; bar silver, containing 4 grs gold, 
26d per oz standard; bar silver, containing pages gold, 25}§d per 


Circular, 


77s 93d per oz standard; United States 
German gold coin, 76s 5}¢d per oz 
d per oz, nominal; Japanese yen, 


oz standard; cake silver, 27|,d peroz; Mexican dollars, 2433d; 
quicksilver, £3 5s, 3 per cent. discount 
The India Council on Wednesdav offered for tender 


Rs.6,000,000 in remittances on India. The tenders amounted 
to Ks. at 1s 4 3-32d and 1845-32d. The following 
statement gives the result of the sales from the beginning of the 
current financial year :- 


$0,950,000, 





Rs. £ 
April 1, 1902, to March 31, 1905 ......... - 277,467, 265 sees 18,499,946 
April 1, 1903. to January 27, 1904 .. 26 7,613,605 5 6hcece «617,405 522 
Week ending February 3 .........00. 12,979,000  .ece 872,827 
273,592 605 18,276,149 
Allotments since last Friday :— 
Rs. 
Monday 39,000 in bills on Madras ........ At ls 44d. 
3,422,000 in transfers on Calecutta....) At 1s 4 5-32d. about 


Wednesday 
" 2,578,000 in transfer on Bombay ....)} 87 per cent, 
200,000 in bills on Bombay ........ | a 
143,767 in bills on Madras j At 1s 44d. 
500,090 in bills on Caleutta ) 
22°,0090 in bills on Bombvy.... + At ls 44d 
30,000 in bills on Madras . ) 
1,100,000 in transfers on Calcutta .. } 


ae i oe 
% Zs 100,000 in transfers on Bombay p At 1 , 
Friday »» 1,300,000 in bills on Caleutta ) 
1,905,000 in bills on Bombay ........ At ls 43d. 
- 116,301 in bills on Madras ........ ) 
Next wook the amount to be offered will be increased to 


Rs.7,000,000 . 
The foreign movements of gold to and from the Bank since 


last week have been as follow: 


ARRIVALS £ WITHDRAWALS £ 

Sat., Bars...... Reixcm 6,000; Sat., Egypt......... - 150,000 

— eer ~» 500,000; Mon., Egypt.......... 100,000 
OO ee 62,000; Tues., Egypt ....... - 250,000 
i ee, 72,000 a! eer ere 5,000 
i er 239,000, Wed.,S. America .... 550,000 
Thurs., Bale... score 139,000 Portugal....... ? 10,000 
pe. eee 76.000) Fri., Brazil ......... - 70,000 
Net efflux.... eecesese 71,000 


Total ....sssese++ 1,135,000 Total ........+es« 1,135,000 


LONDON COURSE OP EXCHANGE ~ 





Price Negotiated on ’Change. 


On, Usance, 
Feb, 2 Feb. 4. 

OE: Kicncdecsannsddxweewnaueds Cheques 25 15 25 20 25 15 25 20 

eer rrr . Smonths 25 35 2 40 25 35 8 40 
NINO 6 .ckscenvcctdevnvessaces do 25 35 25 40 2 35 25 40 
ROI ooo os cccneversvexses Atsight | 12 12 12 13/;12 lg 12 if 

Ditto er rer rT tT Smonths 12 3% 12 44 12 33 12 43 
OM sc ttecaes verre casaeere ” 20 63 2 67 20 63 20 67 
Hamburg tei ieee cones pe 2 935 20 67 20 63 20 67 
Frankfort .... Lees seansneen ” 20 63 20 67 20 63 20 67 
Vienna and Trieste ............ ” 24 18 24 25 24°18 24 23 
ED oi vs-esaesnk iccuveenuae ” 25 38; 25 433 25 383 25 433 
St Petersburg éennesesaneus ” 2444 2442 244% 2448 
NS REPOS C OUTLET PCT rer ” 24}; 24} 2 24ia 2442 
Genoa, Naples, "ke. rece tr ” 25 474 25 £2) 25 48; 25 532 
Madrid, Barcelona, &c. ........ ” 3 544 34,4; 34,5, 
RS: <5. Cosvatantaaensaweons 4212 434, 4243 434 
Bwitserland .......cccscvcsesess ” 25 46: 25 olt 25 463 25 Sli 

FOREIGN RATES OF EXCHANGE ON LONDON. 
| R 
Rates ates 
reg f Ex- Usance, Latest of kx- Usance, 
ates. Dates. ,,),. 
change change, 

ee Feb. 5 25174 Ch'ques Rio Janeiro.... Feb. 3 1243d 90dysst 
Brussels ....-— 4 25°214 ” Buenos Ayres. .'— 2 483a 90dysst 
Amsterdam, — 4 12074 Short. DoPm.onGold — 5 1274 
Berlin ...... _— 4 20°49; ” Montevideo.... Jan. 9 S2ad 90 dys st 

Se. canara — 4 20°33 3 mos, Bng Sng 
Hamburg g - 4 20°484 Short. Melbourne .... Dec. 214 dis}pm 60 dys st 
Frankfort ..— 5 2047 a Sydney ........— 21% dis4pm ee 
Vienna ....— 5 23°964 a Adelaide ......— 21 ¢ dis4pm ” 
St Pete rsbrg — 4 94:15 3mos. Calcutta .. . Feb. 5 1/44 > | tel’g’ph 
New York .. — 5 483 60dy at Bombay ......— 5 14% § | tr’nsf'r 
Lisbon...... - 4 432 Sight. Hong Kong....— 5 19t# transfer 
Madrid .... — 5 3455 *” Shanghai.,.....— 5 2/65 ” 
Italy. ....0+- - 4 25°22 ' 


The discount quotations current In the chiet continental! 


cities are as follows :— 
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~— ao | eg Market diplomacy on both sides is of that character which, even if 
% o, % % it decides to yield, will give way only at the last moment. In 
Paris ...... 5 May 24, 001 23 | Genoa...... 5 the meantime, the Exchanges have taken alarm only very 


Berlin...... 4 June 6,’03] 2; Geneva .... 4 Feb. 4, ’04] 3 recently, but prices have dropped at the close, and 
Hamburg .. 4 June 6,'03} 24 | St Petersbrg 44Mar.13, '02]}nom. | there will, of course, be almost complete stagnation until 
Frankfort .. 4 June 6,'03] 2 | Madrid .... 44Sep. 24, 03] 34 | the question of peace or war is decided. Consols show 
enn. en. ee St Lisbon . .. SgJan. 11, 99) 39 only a small loss, and even Japanese are only a 
ln Ae — 02) a Stockholm. . + gl ; aa _ fraction off. Other Foreign stocks have been dull, and, 
* amg 5 Aug. 27, 95) 34 } rome “ane 4 seen aa aa except in the South American sections, quotations are, 
evccee , 4 penhagen. 44May 21,’03) 4 rong —— ca Very slicht changes have 

Turin ...... 5 Aug. 27, '95} 34 | as a rule, somewhat lower. Very slig anges hi 
At other centres the latest recorded tat taken place in the Home Railway market, the most important 
res the latest recorded quota ions are :— being a rise in Brighton Deferred, most of the other move- 


New York (call money) Ry | Calcutta, Bank min....... % ments being slightly adverse. Canadians have reacted, as 
Ditto (endorsed Bills).. 4 | Bombay, Bank min....... 6 


The following are the st: and: irds for gold points of the 


the traffic returns continue to be unfavourable in character. 
Americans have relapsed in nearly all cases, though the fall 
principal gold exchanges :— is not extensive. Foreign Railways have been quiet and 
Francs.  FRrence, at. Ce Cit Dineen irregular. Hardly any “feature has been apparent in the 
7 i eee forus | 20.52—5 per millefor us | 4.89—5 per mille for us Miscellaneous markets. As regards Mines, a rather harder 
25.224—Pur 20.43—Par 4.867 —Par iit hie cirawetioak 3 » : anc 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us tc _ has prevailed in the South African department, and 

Westralians are more distinctly firm. Indians have gone off 


The latest exchanges are :— : 3 ; 
French “cheque” exchange 25 174c, or 2 per mille against us to some extent, owing to sinister reports in regard to the 
permanence of the reefsin some of the mines. 


German short exchange .. 20m 494pf, or 32 per mille for us. 


ole an » see. $4.852, or 1f per mille against us. Home and Colonial Government Securities. — The 
able transfers” [ settlement in Consols on rst inst. disclosed a reduction of the 
THE STOCK MARKETS. bull account, and carry-over rates were easy, opening at 


3 per cent., and going off to 23 per cent. In spite, therefore, 


STOCK EXCHANGE SETTLING DAYS. : . ; ag ‘ 
of the increasing pessimism ‘of the war reports, the price 


: TICKET. AccounNT. improved up to Thursday, but has since given way, the 
Swan gh —_ 24 an 1 pe 25 closing quotation being 87%, or 4 lower than last week. 
are } GAG 23 ee ee Exchequer bonds show a small improvement, but Local Loans 


Consols, February 3, March 1. stock is slightly lower. There is no appreciable change in 

The newspaper reports as to the relations between Japan | Indian securities. A feature in this section has been the 
and Russia have within the last day or two become pessi- | strength of Metropolitan stocks, the 2} per Cents. having risen 
mistic in the extreme. It they are to be relied upon, it will | a full point, and London County 3 per cent. stock is } higher 
not be many days, if, indeed, many hours, before the first | than last week. Birmingham 3} per cent. shows a rise of 2, 
shot is fired. Until that has actually occurred, however, | and Liverpool Threes have advanced a point, as compared 
hopes of peace need not be altogether abandoned, since the | with last week. Colonials are well maintained. New South 











HOME RAILWAY TRAFFIC RETURNS. 


+t Receipts tor Week 


| vi 2 
Ravenue Ist Half, 1903. | oer Ended January 0 Traffic Cost = Aggregate Receipts this Half-year. Aggregate | 
Annum. oe tag = |e per Mile a ‘otal Mites Ove 
Safe Name of Railway. Be lcet| =-s Be wet per this Half-year, “2S “pen 
Gross Work- | Fixed “=S 2S BE, (sos 33 St.; Week. 3 Passengers, &c. Goods, &c. | 
Re- ing Ex- Ch'rges 7 |= Sag | ofe| BS Hes Mile. i 
ceipts. |penses §= i243 a" SSS) “a SEA 19041903 S | 1908. | 1903. _ 1906. | 1903. | 1908. | 1903. | 1904.| 1903 
£ z x yl ‘, HNGLISH, £ x x x z z z x z z z z £ z 
333,643) 17:,144| 82,209|8 | 9 ‘Barry ........-..scccccece és -« | 13,817, 13,626) 345 430 146,514! 190 < “a ai ay 66,578, 62,4881 40)| 31 
48,898; 30,714 18,430 nil. nil. Brecon and Merthyr...... 386 1,495 1,881/ 1,840; 31; 30 35,316 6 2,086 2,050 7,356 6,798 9436) 8,848 61) 61 
147,424; 99,250 58,148 nil. nil. Cambrian .............++- 2,938 2,806 5,744 5,514; 20° 20! 19,558, 24 10,429 9,833 12,226) 11,965  22,655{ 21,798} 260) 250 
an es “ a a oan SO eee éa ae 6,992, 7,004 1165 1167 ace 954 ea . ee ee 34,794 a 6 6 
81,770! 37,919 58,598 34 2 City and South London... .. ‘a 3,253| 3,315| 521; 530; 411,642, 514 oy ay aa ‘ 16,049; 16,992 6 6&4 
272,316) 142,641 147,858 34 | 2 Furness ... : .+s 2,061; 6,072 8,133) 9,358, 59} 65) 49,074 564 10,513 10,570 27,305, 35,488) 37,818} 46,063) 139 = 
1687,845 1132,839 921,016 nil. | nil. Great Central ............ 15,221. 44,777 59,952) £9,705 25 81,568 78,665 209,219 210,7934 290,787) 289,456 465 
2706,855 1769,408 1310,667 43 | 1} Great Eastern ............ 45,900 45,100 91,000, 91,300 87x. 246,400 241,700 206,500 203,200 452,908, 444,900 1,18441 Bren 
2795, 103 1823,925 1456,500 44 |3 Great Northern .......... 36,792 68,308 105,100 103,689 101 193,211 189;31C 323,189 324,532 §16,49C) 513,8421,353 1,353 
5623,332 3604,027 2395,437 74 | 33 Great Western............ 78,700 121,500 200,200 195,000 1354 438,900 4245100 562,600 548,500 1,001,500! 972.600/2,708 2,661 
231,464| 140,S95 107,477 1 | nil. Hull and Barnsley.. ne of 8,024; 8,615 41} me 40,658, 42,568 73 


96 129,168 131,€05 233,442 242,402 352,610! 374, 07) S714 567 
151 381,000 375,000 610,000 626,000 $91,000,1,C0J,000 1,9654.1,9404 
1564 254,300 247,900 127,000 124,900 381,300; 372,800,1,0094, 976 
1275 | 189,952 197,928 74,607, 73,093 264,£59| 271,021, 487 | 487 
145 20,749 18,969 9,936 bana 29,785; 27,936 81 81 


2643,504 15€8,585 1468,964 43 | 34 Lancashire and Yorks shire 32,577 61,543 94,126, 95,881 
6808,958 4372,276 3121,763 74 5 London & North-Western 99,000 159,000 258,000 26. 3,060 
2414,359t 1553,071 1217,966 4 London & South-Western 52,300 26,700 79,000, 78,200 
1529,396| 960,451 827,913 73 | 3 Lon. Brighton & S.Coast.. 34,389 14,922 49,311 53,185 
214,143; 136,402, 114,704 84 4 Lon., Tilbury, & Southend 5,207 2,248 7,455, 7,124 
7 
9 


oc 








57,882| 28,726 30,738 74 Maryport and Carlisle .... 613. 1,285, 1,798} 2,020] 159} ee oa Pf 9,654 10,572) 414) 414 
424,467| 211,252; 336,509 24 245 Metropolitan a ee «+ | 16,802; 16,356 873 « ae es 72,681 70,521 64 & 
402,518) 112,982 103,493 mil. | nil Metropolitan Dis strict ....| .. ae 7,808, 7,600 356 3 a e< 31,556) 24° 
$569,838 |3455,289 3109,033 6 | 42 Midland ...............+++ §5,241 155,822 211,063 210,265 68 283,273 260,500 733,442 738,273 1, oie "715 1,618 "775 1,3768 1.3064 
4443,332 |2845,358 1913,778, 64 | 5 North-Kastern............ 44,720 118,018 162,738 165,788 138 177,231 171,768, 437,027, 430,687, 614,258, 602,455,1,6564)1 OAS 
274,861, 161,828 137,395 7 64 North London.. - 6,155, 3,939 10,094; 10,757 247, | 25,253 25,861! 15,353) 16,404 40,606] 42,265 3 a 
N. Statfordshire—Rail... 4,722 10,991, 15,713, 17,615 P 18,493 19,117 43,582) 44,961 9 
470,065 | 283,022 268,907 4g 4 = {N, Staffordsh mech cae f. 1,640) 1/257 8, { ce i e218 S1isf | 68293 69,197) {19 | 339 
143,189; 84,062 80,320 7 7 Rhymney .. aa ‘“ 5,880; 5,578 1874 ‘< a ae ea 28,719; 27,888, 76) 76 
2140,265 1459,505 685,281 4 3 }8. Bactern & Chat. Rail. 47,733 20,943 68,676’ 71,940, 107) 112, 48,437! 8273: | 937,084 237,391 80,988 79,631 318,072) 317,022, 6434) 6434 | 
a2 avd 
$65,347 | 264,439 258,902, 34 34 Taff Vale........--.0-eee0- 3,649 15,200 18,749 18,199) 153, 142 78,490; 71 19,324 18,561 72,981 68,455 92,3C5| 87,016) 1234 1234 
ScoTcH. 
2143,572 1150,919 1401,140, 44 | 32 Caledonian® .......++--+-- 25,172 59,801 84,973 81,403; 99) 90  64,738' 104 802,973 816,297 1,335,457 1,368,053 2,138,430'2,184,355, 880 877 
890,054 530,530 486,901, 44 | 33 Glasgow & South-Western* 11,073 17,224 28,297 27,522; 691 70 43,949 63 / 387,131 391,345 (493,966, 508,561 °882,097/ 899,906 4133 409 
247,680 | 124,500 197,192 44 33 Great North of Scotiand*; 3,695 4,710 8,305 8,248; 25) 24 20,790 704 - se ee 238,834 249,453 336 | Bl 
2€0,908 | 161,104 153,234 1 1 Highland*....... -| 4,452, 3,097, 7,549 6,955; 15) 15, 14,385 424 183,255 179,037 96,689 93,928 279,244 272,955 Seal 4924 
2239, 737 '1139,215 1669,433! 24 , 13 North A SEE 2€,770' 51,923 78,6935 75,628; 60; 59° 49,536 403 ‘ ee «+ 2,267,968 2,284,596 1,304g 1,3034 
IRISH. 
67,019, 41,385 41,291 6 | 5 Belfast and County Down = 4,457 723 2,180; 2,137| 29! 28! 19,010 120 6,146 3,282 2,773 9,423 8,788, 764 768 
129,190} 84,048 52,228 nil. nil. Dublin, Wick., & Wexford =. ae 4,682 4,707; 32) 33 18,147 124 & nt By 18,875 oe 144144 
451,245 | 263,765 268,086 69 a Great Northern . 51 8,331 15,182 14,795; 29° 28 15,537 1634 29,849 32,161 9,208 62,010, 58, SM 534 
631,128 411,106 353,342 3 GreatSouthern & Western 11,773 21,430 21,732) 20) 19! 13,237 964 39,800 39,82 44,124 ares 83,924 B1417 10774 1.0774 
269,702 | 171,847 159,176 3 4 Midland Great Western .. 7,078 10,588 10,254; 18 17, 13,679 844 16,412 16,485 25,047, 23,576, 41,459) 40,062 





From February 1. a On Arbitration Preference, 














COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
































a a an ae oo 

35 Receipts. Total Receipts. He Receipts. Total Receipts. 3s Receipts. Tota? Receipts 
Name. ba Name. ae Name. Es -- 

eS | (1904. | 1903. | 1904. | 1903. a) 1904. | 1903. 190% | 1903. a | 1904 | 1903 | 1904 | 190% 

NDIAN & COLONIA,L. a 31 8 £ £ FoREIGN.— Con z £ £ £ AMERICAN.—Con, 7 £ £ ; £ | £ 
— Bengal be 32} 5,663) 7,257; 85,347 72,377 Cordoba Central Jan aa 2,795) 2,495 &,20¢ 7,570 Central Pacific .... Nov 393,831) 387,183 2,087,049 1,598,205 
Bengal and N. W.|Dee. 31) 22 742\ 19,430 345,916! 284,980 Costa Rica. 7 2,263 6 "551 9,940 28,211 Chesapeake & Ohio Nov 313,305 285,686 1,614,127 Hone 
Bengal Nagpur Jan. 9} 26.6: 33! 27,419) . 26,¢93 27,419 Cuban Central x 9,045! 5,636, 116,€6¢ 91,1£9 Chic. Mil. & 8. P. .. Nov 838,155 878,156 4,407,150 4,251 833 
Bombay, B., &C.1 XM! 21,733) 23,666 87,666 96,466 East Argentine Dec. 19 894 40,20 Cinn. Southern .. Nov 107,200 $3,20); 580,200 & 4,000 
ere Dee. 31) 29,442| 28,498 405,304) 362,338 Egyptian Delta. Jan. 16 3,472 49 oo Denv.& Rio Grande Jan.21| 57,302) _ 60, 120 1,921,560 1, 997, 200 
Canadian Pacific.. Jan. 31 160, 4°0! 148,800 5,560,¢00' §,132,¢00 Entre Rios .. ¢ 4,710 541 Erie Nov 697,971 £08,027 |$ 086,832 643, 896 
East Indian..... | 30} 400} 92,133, 414,066 390,733 G. West of Brazil 3 #293 S [linois Central. Der 762,813; 757, 420 4, me :059/ 4,211 ro 4 
G@.Trk. of Canada || 31 133) 217 178,781 462,023; 511,274 Inter.of Mexico 30 $125206 ,i50 Louisvl. & N ashvle. Jan 21) 149, 491} 139,920) 419, 726 x... y 
Gt. Indian Penin 30} 70,50 1 82,3'C; 288,393 347,190 Leopoldina .... 30! 18,273 76% wisourt, Bane as ; 21/ 73,083; 68,808 |2,127,329'2,0 18 3 
i idl: ¥ 30} 2813 19,883; 68,213 77,409 Mexican...... 30 $112E0C : . Central ant neers aa il 
— ve 20| 22,°92; 22,0€9) 95,592, 88,797 Mexican Natnal 7 $192432 Hudson River .. Dec 1,288,705 /1,240,557 8,241,884 7,781,156 
South Indian ..../Dec. 31} 33,069) 28,936, 403,576 352,86! iL Nitrate Rails.* 16 20,601 ] New Orleans, N.E. Jan. 14 9,400 8,400 _ A... 
Southn. Mahratta|Jan. 9) 14,229 14,073 14,229 14,075 Ottoman 30 5,236 ,06 21,469 18 Norfolk & West...) 2) 81,000 £0,200 * Lrg P be 
Bonthern Punjab 28; = 2,04 2,484 6,584 8, '7203'San Paulo 17) 18,588) 26,77 49,514 59,15° North Pacifie...... Nov. 909,763 879, 898 | - 1h *902'800 
FoRBIGN. | | Untd of Havana 31 9,74 9,132, 190,29 163,0 23 Pennsylvania. . Nov. [1,9.9,93€,1,€93,165 wore 9 =a 
Argentne Gt. Wn.|Jan. 2S; 12,574, 9,602) 293,793 269,5€1 VillaMaria&Rut x 817 803 3,114 Philadelphia & Erie Nov. | 126,033 118,888 , 22 1,465 3 Set 0 
B.A. Gt. Souther: 31} 70,924) 63,962 1,539,829 1,438,783) West. of Havana 30 2, 58( 2,6 43, 11 93 ,569 Philadel.& Re sading Nov 351,842} 577,494 975, 287 7 6,955 
B. Ayres Western 3)} £9,840) 23,452) 775,991 646,720 AMERICAN, Southern Pacific ..|Nov. 1,678,992)1,582,064 |8, oe 158 — 
B. Ayres & Pacitic 30} 21,188) 14,032; 494,740 350,¢4z Ala. Gt. Sthern. Jan. 7) 10,142 Hye 322,983! 276,91¢ Southern Railway Jan 21 180,208) 164,600; 49 ner 461,60€ 
B. A. & Rosario a 30] $5,802! 69.193} 307,438} 243.623 Atchisn Topeka Noy. /1269,678 1129, 365,310 5,231,037 St. LouistSanFran. | Nov. 61%,144} 540,146 )3, one = —— 
C. Urug. of M.Vid 30} 9,216) 8,724) 226,530; 209, 841 Baltimore&Ohio. Dex 1037,856) 990 63 é 883, 110,6,336,313, Union Pacifie ....' Nov 1,010,558} 929,977 5,0 109 vee 65 
Cordoba & Rosario! 241 6,635 4,450: 103,070 70. 80¢ Wabash Jan. 7 73. 35 4) 72,062 '2,527, 193 }2,241,128 
* Two weeks, a Including receipts of the Central Argentine Railway, q 
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Wales 3 per cent. Inscribed stock is slightly lower, but 
Natal 3} per cent. has risen 2, and there is an advance of a 
point e ach in Tasmanian 3} per cent., Victorian 4 per cent., 


and Western Australian 4 per cent. Inscribed stocks. 


——- CLOSING PRICES. —_—_—— . 
| | ‘ Move- 








teed Sat. | Mon. | Tues. Wed. Thurs. Friday ment. 
ee 
Cons. 24% red.1923 87g {7 872 4% 872 8 | 873 8 , 875 8A 872 8 BTR F eS 
Doa/e Mar.1.. 872 2 872 4% 8738) 88 3 88 4 872 88 872 

23%, red. 1905...... 95% 64, 954 64) 954 64) 954 G4 954 64 954 64 954 GA 
sia” bed. 1905 ...... 874 8 | 874 3) 87$ §, 872 3 87h 8 | 8748 87E 3 ; 
National War Loan 

22% Stock........ 497 397 497 +397 #387 & 97 
Exe hequer 3% Bds., 1 

Bed. 7905 ........ 23, ORF 94) 987 94, 983 9399 4°99 499 4+ } 
Local Loans 3% Stk. 974 84 974 84, 974 84) 974 84 973 84 979 84 973 84 
Trans. Gov. 3% > Stk. 984 7 | 964 7 64 7 | 964 7 | 963 73, 963 73 964 7 ; 
Bank Stock ........ = 8 313 8 313 8 (313 8 1313 8 312 7 312 7 - 1 
India 34%red. 1931. . 5 104 5 104 5 104 5 104 5 104 5 104 5 

Do 35% red. 1948 .. "93 6,95 6/9 6/95 6;\% 6/|95 6 95 6 

Do 24% 1926 ....; 80 1) 80 1/80 1) 80 1; 80 1/80 1 8 1 

Do Rupee 1854-5../ 64 5 64 5/| 64 5) 64 5/| 64 5/64 5 64 5 
Met. Cons. 34% ....'102 4 102 4'102 41102 4 102 4'102 4 °:102 4 


Foreign Government Securities.—A firm tone pre- 
vailed in this market until quite recently, but nervousness is 
again in the ascendant on telegrams which indicate that war 
between Russia and Japan is now almost inevitable. 
Japanese bonds were firm until Thursday, but have since 
relapsed, while Russians and Chinese remain steady. Spanish 
are dull, but show no change on balance, while Portuguese 
have undergone rather a sharp relapse. German Threes 
have fallen back again. French and Italian are unchanged, 
while Turkish Unified show a recovery. Greek, Bulgarian, 
and Servian issues are unchanged, though the latter recently 
changed hands at 71}, the official quotation being 71-75. 
Mexican Consols are firm, though nominally unchanged. 
Argentines have improved in several cases, the Internal Gold 
Loan of 1888 being 2 higher than last week. Brazilians have 
been quietly dealt in at firm prices, one or two issues being 
quoted } up, as compared with last Friday. Uruguays are 
somewhat flat, the reports from Government sources as to 
the suppression of the insurrection having apparently been a 
little premature. 

The following are the latest closing prices, &c., of some 
of the leading stocks :— 

“ Making-up” 


7—Closing Prices~, Rise Prices. 
Last Week, To-day, or Fall. Jan.26. Jan.12. 
Argentine 5%, 1886-7 ....-.+--. 100 -- 100 eee? 
Do 1891 Funding ............ 102 oo S00h sco & &@.. 202 .. 1018 
Do National Cedulas“B” .. 45 oe 45 os ce co co 444... 4352 
Brazilian 4% Bonds, 1889 ...... ae 76h we — 2... 764... 76% 
Do W. of Minas 5%. ...cc20 ° 88 ee 88 we + ¢.. 883 .. 2&7 
Bulgarian 6%, 1892 ............ 87 eo 88 m6 a5 EE as 
ee Fee 81 oe 81 so +0. 3s op BAbee See 
Chinese 7% Silver, 1894....... ° 87 ee 87 op os oc op Slt oo OOF 
Do Gold 1896, 5% .......000. << Se es OR cw = Le 
2 +7 4% Unified Deb® .... 1044 .. 04h oo .. .. 2 10 .. 1083 
Do 34% Converted .......... 994 ese 00h «2 + 1 «2 99%... 934 
8 aa 97 ee 97 66 0s tse WO oe TE 
Do 1878, —* eeeaaapaaemepiaie 96 oe 96 ea. ee 
German Imperial 3%, 1891 .... 903 SOR co — foe BF .. BE 
errr rr 41 oe 404 eo — § ceo 403 .. 40 
Do Monopoly, 4%...........+ 43 — 43 oo «+ se ce SS cw SS 
Hungarian 4% Gold Rentes.... Te. a Dae as: ok), au er eee ee 
Italian 5% Rentes...........00 101? — ww «=2610ti‘(<C‘C;iC 2 .. 1014 .. 1018 
Japanese 4% Sterling .......... 75 ee 745 te too 168 .e Ve 
Mexican Conv., 1899 .......... 101 oo 801) os § .. 101 .. 1004 
Peruvian Corp. % Bonds..... ° 89 oe 883... Soo CR cs OE 
Portuguese (New)............. . 612 .. Gl we — 8 ce 62 oe 62h 
Bassian Ser. 11.,4% .....e00. © 91h oo WM wo— fee 8 we 97 
Spanish 4% Sealed ........... ° 85 oe 85 co ce «+ co S55 .. 86 
TREO Bi toy BOOS c cc cccrcccccce 998 oe i Ae 
we’? ere 59 ee -: Se ‘<< 6e, 06 Oe os 
United States 4%, 1877 ....... - eo. 0 oo = 2 se 00 “ee os 
ree o eo LH 56.49 wees “< 44 
Uruguay, 34% Bonds ......... ° 564 ew 544x 2. — 3 co S7h ce 538 
Venezuela 3%, 1881 ............ 29 we 62D ee Z 284 


British Railways.—The spurt of activity which followed 
the earlier dividend announcements seems to have quite died 
out, the results made known this week having had very little 
effect upon prices, while business has again been reduced to 
very small dimensions. The Great Central has done very 
well in a half-year during which decidedly adverse circum- 
stances were in operation. It announces a dividend on the 
1881 Preference stock, which is the first distribution on that 
issue since the first half of 1899. The Preference stocks are 
however, unchi anged in price, and the Preferred Ordinary has 
fallen 3, to 2 Great Northern Preferred has moved upa 
point, but the Deferred has given way. The stocks of the 
“heavy” lines are quiet, and inclined to weakness. The 
Great Western and Midland dividends were declared on 
Thursday and Friday, but did not affect the stocks greatly, 
Great Western is 3} and Midland } lower than last Friday 
Brighton issues are almost alone in showing any degree of 
strength, the Ordinary and the “A” stocks each having 
advanced 14. Chatham and South-Eastern issues have 
given way rather sharply at the finish, and Metropolitan has 
lost a point. The Scotch railways have attracted very little 
attention, but prices are steady, North’ British showing a 
slight improvement. 

The traffic returns of seventeen principal English and Irish 


_ lines show a decrease of £9,191, equal to o°7 per cent., for 


the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£7,405, equal to 4°0 per cent. For the current half-year the 


' English and Irish lines exhibit an increase of £41,208, or o°6 


' Electric Traction Company for the week ended 2gth ult, 


| Baltimore and Ohio............ 864 ee . 


per cent., while on the Scotch lines there is a decrease of 
£80,362, equal to 1°5 per cent. The latter are calculated from 
August rst, while the English and Irish companies com- 
mence a new half-year from January rst. 

The receipts of all the Associated Companies of the British 


amounted to £20,296, as against £17,905 for the correspond- 
ing week last year, on a total route mileage this year of 3804 
miles, against 358} miles last year. The aggregate rece ipts 
to same date since the commencement of the year 
amounted to £85,112, an increase of £13,303, as compared 
with last year. 

Subjoined are the latest closing prices of the more important 
issues ac compared with last week’s prices. The making-up 
prices at the last seitlement are also given for reference 
purposes :— 

“Making-up” 


---Closing Prices—, Rise Prices. 
L ast Week. To-day. or Fall. Jan. 26. Jan. 12, 
Barry Deferred Ordinary .... 90 ° 90 ee +s eae ae 
CRNER cc cre cbivesesseweiee 1054 .. 104 ee 14 .. 104 .. 101 
ee eee ee 284 eo 283 ee > eo BOP eo 272 
Central London Ordinary ,..... 95h ce 96 oe bee BG ce H 
City and South London ........ 51 es V1 ee — a a: Se 
Great Central Preferred..,..... 25h lw 25 ee bee SH oe 
oe: CUONORO cv ccucnvesntesce® 143 ee 14 ee Sos 6 co Jan 
a_ a ae B7AX oe 863x .. i co 89 we 854 
Great Northern Deferred ..... e 394 oo 38 ee lL «7 ‘ 7 
Great Western .......... seenen 16 “. oe ee E we U56t we 1 
Hull and Barnsley ............ oe 41, oe & .. 424 2. HY 
Lancashire and Yorkshire .... 96 ee 96 ee so 2. oo We 
London, Brighton, &c.,"A”.... 05x 2. Odi 1. + 1k .. 1094 .. 1044 
Le yndon, C hatham, and Dover.. 14h Cw 133 ee és aww 8 
Do Arbitration Preference .. 95 a 94 oa 1 few os 
London and North-Western.... 152 = sa om l «se ee co 
London and South-Western.... 1564 .. 156 ee eee 
Do Delerrved .ccocccccccscce » 52 ew 52 cok co «e OS co Oh 
Metropolitan Cons: lidated .... 88 ee 87 ee 1 .. 88)... 86 
Metropolitan District .......... St ne 35 +e * toe 35 co 3% 
Midland Preferred ....... Beane 684 ee 68 - 4 12 6385 .. 66% 
Do Deferred ..ccsscvcevsvece 65a (te 65 ee eco GE oe G3 
North British Ordinary ........ 41 es 403 ne to Sl ce SE 
Do 3% Preferred ........... ‘ 77 ee 77 ee os ce WOE oo _ TOR 
North-Eastern—Consols ..... . BR co US es 13 12 139 .. 16S 
North Staffordshire........... . 98 “ 98 ae - « BO ce 
South-Eastern “A”’.........00 52 oo SOF ae 1 .. 52 «oe SOR 


American Riilways.—The Wall Street market has been 
in a lethargic condition, there being little to * go for” even 
by the mercurial speculators on the other side. An adverse 
influence has recently been exercised by a_ breakdown 
of the cotton speculation, the advices stating that losses in 
connection with that have caused realisations of railroad 
securities. Prices have fallen generally, though the heaviest 
loss does not exceed 25, which is the extent of the decline in 
Milwaukees. Erie, New York Central, and Norfolk and 
Western have given way rather heavily, and declines are 
marked in Baltimore and Ohio, Illinois Central, Pennsyl- 
vania, Southern Railway, Southern Pacific, and Union 
Pacific. Atchison has received some support on a statement 
that an agreement had been come to between the rival 
interests for acquiring control, but has also given way at the 
close. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— 





“Making-up” 


/—Closing Prices—~ _—Rise Prices, 
Last Week, To-day, or Fall. Jan. 25. Jan. 12. 
Atchison Com. cccccccccesevece 7: #s 71 oo = § .- 70% .. 69 
ee ee ‘ 94 ae 9 eo * 1 so 93E we 92 


3 
5 oo — 2) we 85% we SIR 
2 


Do Preferred ...0.cscsccesece 95m te SH sts oc es OO Oe 
Chicago, Mil.,& St. “Paul, CStk. 149 oo 96h <e 2% .. 150 .. 147 
Denver & Rio Grande Ord. Shs. , ia 21 ue —- = ce 22E oe Sl 

Do Preferred Shares ........ 75 oe 73 ee 2 co 7158 ce TH 
Erie Railroad Com. Stock..... . 23h ne 28 oo bee 29 we BD 

Do Ist Pret. ceccccccsvcvecs ° OE os G7ax oo — lgeo Tl .- GOR 

DO SOG a . venenesee penewae 50 v6 48 com 3 vw Sees 
Illinois Central Shares ...... UM4dx oe 1335x op 1k .. 137% we 13544 
Louisville & Nashville, } Stock 1l0x .. l03kx .. BG cw BO ce Es 
New York Central ac Bevesss 1234 .. 122 oe le oe 125% .. 124 
N.Y., Ontario, and W. Reg. Shs, 24 ee 22% oT lt we 24 oe 22 
Norfolk & Western Common ., 63k oe 61} oo — 2 oe 62 oe 582 

Do Adj’t Pref. ....cccoscsece 90 ee Fe wt leuee BD ce DB 
Pennsylvania R.R. $50Shares.. 62t .. GCE ae ls wc 62 of G61 
RRO vcnnioesnssenteenences yee y/) 6 cs BY ee BO 
Southern Ordinary ............ yi ee 22 eo — 1 wo 22h .. 205 

Do Non-cum. Pref, .......++ 86 ve 85 16 — Fee 86 oe 81h 
Southern Pacific .........0-606 SIZ ne 50 oe — 12.2 SIZ... 50 
Union Pacitic Shares ........+. 825 oe Sat ck = Be BS ew MOS 
Wabash Pref, Stock ....... .. 40s ae 59 co — 1h co Zlh ce 20h 

Do 6% General Mort. Certs... 685 66 co = Shue GC oe G7 


Colonial and Foreign Railways. The Grand Trunk 
traffic was again discouraging, showing a decrease of over 
£45,000. The First and Second Preterence have fallen j, the 
Third Preference and the Ordinary showing fractional losses. 
The Canadian Pacific reported a decrease of $142,000, and 
the shares lost an advance that occurred early in the week, 
closing ? down, at 120}. Some few investment dealings 
have taken place in Indian Railway stocks, but there is prac- 
tically no change in quotations. Mexicans are steady, and 
Mexican Southern has risen a point. In the Argentine 
group, Buenos Ayres and Rosario issues show firmness, but 
Great Southern, Buenos Ayres and Pacific, Argentine North- 
Eastern, and East Argentine are all quoted lower than last 
week. San Paulo stock has recovered to 160, and the bonds 
of the Salvador Railway are a point up. Uruguayan Rail- ! 
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ways show weakness on account of the disturbed condition 
of the country. 


The following shows the net movement on the week in 


some of the principal issues:— 
“Making-up ” 
7—Closing Prices-~, Rise Prices. 
Last Week. To-day. or Fall. Jan.26,. Jan. 12. 
Bombay, Baroda, &ec, .......... 155 eo §6—«C4SS co xe 0 2 eee 
Buenos Ayres and Rosario Ord, 89 «e 884 .. — ‘4 ee 884... 86 
Buenos Ayres Great Southern... 131 oo WD com 2 @ KE oe ID 
Canadian Pacific, Shares ...... aa: —_ 3... 122 .. 120} 
Grand Trunk of Canada Ord, .. 1348 .. 1344 1 —) bee 143.6 136 
Do First Preference......... © Fb co BOR com F ce SB ce BU 
Do Second Preference ...... 962 oe 95h ee — Pee MR. 942 
Do Third Preference ........ ot | a ee 2 er) € 
Great Indian Peninsula B..... ° 214 oe Te ce ce te ce Bee 28 
Mexican Railway, Ordinary.... ae | re co ow ES 
Do First Preference......... e 64 on Cb ce oe eo 65 ce 844 
Do Second Preference ...... 234 ea Bee ce cs ce ce ee Oe 
PPO a vacvecccccteveseccesee 7 os wy «a? Sa ww 
SY i ose awaveds eee xs . 9 ee 260 ve + 3 cc 36 uo ES 
Miscellaneous.— The only change in London Bank shares 


was a fall of } in London and County, which brought the price 
There has, how- 
ever, been a recovery to last week’s quotation of 99}. There 
are advances in Bank of Egypt and London and Brazilian. 
London and India Dock Deferred has risen 2, and 
Millwall Dock shows an advance of as much as 8 points. 
Several Electric Lighting shares have moved up. Iron and 
Coal shares are irregular, advances being marked in John 
Brown and Co., Nantyglo and Blaina, North’s Navigation 
Preference, and Robert Stephenson Preference, while Pease 
and Partners, Richard Hornsby and Sons,and Khymney Iron 
are quoted lower. London General Omnibus shows a re- 
action at 110}, while Water stocks continue to improve, 


to gg, the lowest recorded in the last six years. 


advances being marked in New River, South Essex, and 
Southwark and Vauxhall. In the general Industrial list, 
advances have taken place in W. J. Bush and Co., Dalgety 


Lister and Co. 
Lorenzo Nitrate. 
Patent Candle, 
Lovell and 


and Co., Eastman 
Prefs., A. M. 


Kodak, Lipton Prefs., 
Peebles and Son, and San 
Lower prices are recorded for  Price’s 
Schultze Gunpowder Prefs., Moss Empires Prets., 
Christmas, and Frederick Hotels Prefs. 

The following are the prices 
active shares :— 
MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices, Rise 

sw To- or Last To- or 

Week «| Fall, Week. day. Fall. 

Allsopp Ord. ...... ‘ Imp. Ottoman Bank 158 -- 133 ..— 3 
Anglo-American Tel 51a : Bie a ‘ae ER wdeaxcrnsdes a ae 

Armstrongs........ - - «+ | Lon, & County Bank 994 eo ae 

British Elec,Tractn. 14 ee “a ee— % | Lon. & West. Bank 57 .. 57 .. .. 
Coats (J. and Py .. 443.. 44%... .. | Lon.Genl. Omnibusl124 ..1104 ..— 2 
Eng. Sewing Cotton 3#.. #&.. Vick’rs S'ns& M’xm 14.. 1§.. .. 
Gas Light. &c...... We 6s OS ce Spiersand Pond .. 7 .. 7 ce ox 
Guinness Ord....... 560 ..560 .. U. S. Steel Corpn... 114 .. 114 ; 
Harrod’s Stores.... 32... 3{ | 2,” ae a Z 
Hudson's Bay...... 56% .. 37 «+ 3 | WelebachOrd...... 3... § o-—d 
Mines.—In common with other markets, the mining 


groups have been under the influence of the war cloud, which 
has precluded business on anything like an extensive scale. 
From the statements, the introduction of Chinese labour now 
only awaits the sanction of the Imperial Legislature, and 
whatever may be the opinion as to the wisdom of the policy, 

the probability that the experiment will be tried seems to 
have supported the market, as there are some tew advances, 

and such declines as have taken place are very slight. 

Fractional improvements are marked in Bonanza, Lui- 
paard’s Vlei, Modderfontein Extension, Nigel, and Angelo 
Deep. Rand Mines are also the turn better at 934. On the 
other hand, Crown Reef has fallen }, Durban Roodepoort 4, 
and Jubilee }, while smaller fractions have been lost in 
Knight’s Central, Rand Victoria, Roodepoort United, and 
Rose Deep. De Beers and Jagersfontein are without 
change, and Gold Trusts have lost the turn only. Rhode- 
sians show pretty general weakness, Chartered being down 
to 23;;, Tanganyika and Zambesia Exploring have each 
fallen }, and numerous others are ;; to 4 lower than last 
week. West Australians show fractional variations in both 
directions, somewhat better prices being quoted for Golden 
Horseshoe, Great Fingall, Associated, and Kalgurli, while 
Lake View, Ivanhoe and Oroya Brownhill are the turn lower. 
West Africans are flat, asa rule, Wassau alone showing a small 
improvement, while Ashanti Sansu, British Gold Coast, 
Fanti Consols, and Gold Coast Amalgamated are appreci- 
ably lower. Indians are distinctly flat on the discussion as to 
the permanence of the reefs on the Colar field. Copper 





and variations ot the more | 











WeEsT AUSTRALIAN, 


Closing Prices, Rise Closing Prices, Rise 


























Last To- or Last To- or 
Week. day. Fall. Week. day. Fall 
Associated Gold.... 245x.. 3x ..+ te Ivanhoe South Ext, 1 .. #%..—% 
Associated'N.Blocks ih. ‘ a. fs | Kalgurli ......... 543. 52 + 
Gldn Horseshoe Est. 8} . e Bis. + ty | Lake View Consols lys-. 1... P 
| Great Boulder M.R. 3... 4 ..— ¢e| Lond.& W.A.Expln, jf... 4 ..— oe 
Great Boulder Prop. 27 6.. 27:9. -+ /3) Oroya Brownhill .. 34g.. 32 ..— 
| Great Boulder Per, Lise 18 ..— gy| Peak Hill......... « Give Gee ae 
Great Fingall Cons, 8¢5.. 8% ..+ 3 | Sons of Gwalia .... \- oe See 
Ivantoe Gold Corp, 8¢§x.. 8ix..— gy! W. A. Goldfields .. +. . a 
West AFRICAN, 
Closing Prices, Rise Closing Prices. Rise 
Last To- or | Last To- or 
, Week, day. Fall, | Week. day. Fall. 
Abbentiakoon etata we . «« | FantiConsolid. 10/- yy.. #.-— 3 
AshantiConsols .. par.. par .. .. | Gold Coast Amalgd. 3 .. 2: ..—} 
Ashanti Goldfields -- 28 .. .. | GoldFields E.Akim 32.. #.. .. 
Ashanti Sansu ooo 1 2. HL &| Lond.&W.A.GI1d.Sy. a fom. 
AthanasuCon. .... 1 .. I .. .. Lond- Ashanti Synd. } eo Zee ce 
Britisa Gold Coast 1 1 ..— ~ | Wassau....... eccce Shee See? & 
SoutH AFRICAN, 
” Closing Prices, Rise Closing Prices, Rise 
TRANSVAAL Last To- or Last To- oF 
Gop Mines, Week day. Fall Week. day. Fall. 
BI: ccstdtweass a. Ciiee pGiine: . Deep Levers (Con.) 
) “aes So 54 ..— & | Knight’s Deep .... 38 .. 33 ..— 4 
Aurora West United 7%.. #48.. - | Langlaagte Deep... 2 .. 2 .. «. 
Bantjes Consolidtd, 1 .. 48..— gy) New Steyn Estate... 233.. 22 ..— a 
Bonanza .......0.- 2c - 28 ..+ dy! Nigel Deep ....... » i 66 fwe- oe 
Buffelsdoorn Estate {4.. 44.. .. | Nourse Deep ...... 3-6 33... .- 
City and Suburban 63 .. 64 ..+ % | Rand Mines ..... 92 .. Ot.. + & 
Comet ..... [seeeees Oii«e “Bikes xc Rand Mines Deep.. Te «se Gee ‘ 
Consold. Main Reef ly lis-. .. | Rand Victoria...... 2)... 2 ..— 
Crown Reef........ 17_ .. 164 ..— 3 | Rand Victoria Wat de cc Was «ce 
Driefontein........ 4... &@.. Robinson Central... 34%.. 34 - 2 
Durban Roodepoort 54 .. 4% ..— 3 Do Deep (New).. 5ax.. 5x ..— 4% 
East Rand Prop. .. 6} 64... .. | Roodepoort Central 14... li... .- 
PORNO: cccccecece 2c 20 .. Rose Deep ......-- 12 .- 73 ..— 3 
> CREED <i caceeeee 6s. 6¢;.. .. Simmer & Jack East 2¢.. 1/43..— 4 
Geldenhuis Estate 5: . 53 ..— 3 Do West ....... Thee Ese ee 
Ginsberg ......... &.. B.. .. } South Geldenhuis.. © Bee Bee cv 
Glencairn Main Rt. 1s; 144.. .. | South Rose Deep... 2 .. 2 we «- 
| Glynn’s Lydenburg 1}... 13... .. | Village Deep ..... © Shun Shee oc 
Goch (New) ........ 25... 23 ..— & | Witwatersrand .... 335.. 335-. oe 
Henry Nourse .... 8%... 8% ..—4% 
Heriot (New) ..... - She. S$ ..— 8% Lanp, Driamonp, &o. 
SOMES. ccccccces -- 4h... 48. + | Anglo-French Expl 3,%.. 3d ..— #% 
WOE 5 oecccspcs 3 .. 26 ..—% | Anglo-French Land 4.. §.. «. 
Kleinfontein (New) 1l}4.. 1/4... .. | BarnmatoConsolidta 2: .. 22... .. 
Bmight’s ...cccsee + Sitsee Sey..— & | Cons. Gold Fields... 64 .. 64 .. o- 
Lancaster ........ Sn s+ Bike es Do 54% Ist Deb.1044 ..1044 .. .. 
| Lancaster West.... 23... 24 ..—% | De Beers “Def iaalge — PS Te 
Langlaagte Estate.. Syy.. 3y5..— 3 ee 19;5.. 194;..4 3 
Langlaagte BlockB }4.. ¢4.. .. Do 5% Deb. ....106 ..105 .. .. 
Luipaard’s Vlei.... 18 .. lg ..4 3 Do 44% Exp.Beb.100 ..100 .. .. 
May Consolidated.. 445.. 44.. .. | Exploration ..... ‘ 4.. f5--— 8 
MeyerandCharlton 5%.. 52. &  Goerz (A.) & Co..... 243. 38. — : 
Modderfontein .... 8}... 8%..— 4;  Henderson’sTrnsvl. + Adg.c <o 
Do Extension .. 2 .. 2)..+ d;| Jagersfontein (New) 28} .. 28}... .. 
We watedtéexaecs 28... 2s%..+ ¢,) Johnnsbrg Cons. In. 2es.. Bhs.0 oc 
North Randfontein |. | Ces Do Estate ...... Ilys. lpgee 
Porges-Randfontein (l/s... 14 ..— ¢,| Mozambique ..... « Bee wee ws 
Primrose (New). Gh co -- | New African ...... leg... 12 ..— 4% 
Princess Estate.... 1 .. +%..— ¢y/ OceanaConsolidted. 14 .. 1§.. .. 
Randfontein ...... 2) .. 24.. .. | RobinsonS.A.Bnkg. 15).. lgy.. .. 
Rietfontein (New)... 1j.. 1)... .. | 8. A.Gold Trust .. 42... 444..—% 
Robinson DeVilliers 94 .. 94... .. | TramsvaalCoalTrst 24... 2: .. .. 
Do Randfontein., 1)5.. 1); .. | Transvaal Consolid 342.. 342.. .. 
Roodepoort United 34... 33 4 | Trans. Est. & Devt 1... 13... .. 
} mca Neauwsens - ig .. IY .. .. | Transvaal G’idfield 28 .. 23... .« 
MODE cccccccccce ti ae od 
Simmer&Jack Prop. lyax. ly. sie hel RHODESIAN, 
Transvaal Gold. ata... 1¢4.. .. | Bechuanaland .... ly. ly... «. 
Treasury ‘esewsceees Ce eS eee y ex 
Van Ryn ......--s 25... 2t%..+ ¢) British S.A. Chartd. 24 .. 2¢5..— 4 
Village Main Reef 6% .. 6% ..+ 3 Do 5% Mort. Deb.105_ ..102x ..— 4 
Vogelstruis ........ ee .. | Chicago-Gaika .... co Bom 
WRN casewenaes 104 .. 104 ..— } | Geelong .......... i8-- feo Be 
West Rand ........ ss. a .. | Globe & Phoenix .. 13... 1);..— 2 
Wolbuter Gold .... 3 .. 23 ..— 4 | LomagundaDevt... 2 .. 1}3..— a 
Worcester ........ 1 1 .. .. } MashonalandAgncy 1 .. § ..— i 
MatabeleGld. Reefs *.. #..— ay 
Deep LeEVELs, Do Mines........ Sst OZ 
Angelo Deep ...... 13... 1}8..+ | RhodesiaGoldfields ,4.. i. |. 
Crown Deep........ a: Do Limited...... th-- tee 
Driefontein Deep... 1f.. 1l4.. Do Expl. & Devt. 2t3.. 2t%..— 3 
Durban Roodepoort 24 .. 2% .. .. | Rice Hamilton .... 2 .. 2 .. |. 
Ferreira Deep .... 5% .. 5%... .. | Selukwe Gold..... « ly-- bb--—- 3 
Geldenbuis Deep .. 10} .. 10... .. | Tanganyika Cons... 34.. 3g ..— 2 
Glen Deep ....... - SB.. 3B. | V. V. Gwanda...... f-0 fee. .* 
Jumpers Deep .... 33 .. 32 .. West Nicholson.... jfa-- %--—- a 
POM cecceccceuse 2+8.. 26 ..—-- da} Willoughby Cons... %.. 45--— - 
Knight's Central .. 2;5.. 2 ..— y;| ZambesiaExploring 1lj,.. lys-.— 4 
DIVIDEND ANNOUNCEMENTS. 
Dividend %, per 2s | Corres. 
Annum. uae |ponding 
Company. Period. To. a See | Period 
Ae | Last 
Interim| Final. | “2 } Year. 
-———— | -— — — _ | 
Argus Printing ..... "Halt year ae es 6 6 | 6 
| Bulloch, Lade, and Co../Half year} Jan. 31 10 o« rao Cae 
|} Bristol and South Wales | 
| Railway Waggon Half year a ee 10 oe 10 
Boston (Lines.) ite! 
| ee Pe we 9 ee ee 
| City Offices .... rer f ‘year Dec. 31 oe 4s p.s. | 8s p.s. | 85 p.se 
| Costa Rica Railw: uy | i 
| 2nd Debs. .... wa ee 6 6 6 
Ge rmi in Bank of L ondo mn 1 Half + year’ Dee. 31 ee 7 6 6 
, Guest, Keen, and Nettle- 
{ folds eananee Half vear; Dec. 31 10 ee e- 10 
| Grantham Gas ...... Year 1903 we “a 5 ail 
| Grantham Water ea 10 es es 
' Lincoln Tramway Year 1903 “ ee 4 ee 
; Maryport and Carlisle 
| Railway . Half year] Dec. 31 ws 7 és 7 
/ Pyle and Blaina Works Half year| Dec. 31 5 aa oa an 
; Pawsons and Leafs ... Half year} Jan. 21 ee 10 7h 8 
{ Quintera Mining ls p.s. eu es ee 
| Robert Roberts and ‘Ce, Year | Dec. 31 “a ee 8 6 
t San FranciscoBreweries ! 
Preference ... Half ye al ‘i 8 oe F ee 
South Lon. Flee. Supply Year | 1903 ee ea 3 li 
Wm. Wallace and Co... ‘Half year| Dee. 31 § | 5 7 











shares have given way slightly, Rio Tinto having lost }, at | 
48%, and declines are marked in Ani iconda and Th larsis 
CoprpER AND MISCELLANEOUS. 
Closing Prices, Rise Closing Prices, Rise 
Last To- or Last ‘'To- or 
Week. day. Fall. Week. day. Fall, 
Anaconda ivanbenes . 33... 33 ..-— % | Nundydroog ...... 7 Die <e 
Lroken Hill Prop.. I. 1,4-. oo re lyk. 13 ..-- Ps 
Cape Copper ....- . we tes Do. Pref. atveeedéen lf .- Ilya.. 4 
Champion Reef.... Tym + 7% ..— ys | Rio Tinto Def...... 49. 483 ..— 2 
Mason Barry (£1).. Sg... SE..+ 8 Rs écsavtenene 48 .. “% oo 3 
Mount Lyell (£3) -- 4+. f%-.-— te | Waihi ............ Ss. 5S ee ee 
Mount Morgan ...- 2}... 2% .. Waihi Grand Jnctn 2}... 24..— 
| Mysore (10/-) .. + 6i4 64 ..— ;) | Waitekauri.... Ay fs 
quae SO po 
= 
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Notices and Veports. 


RAILWAY COMPANIES. 
BELFAST AND COUNTY DOWN.—Half-year ended 





Decem- 


ber 31st: Gross revenue, £80,872; increase, £2,898; passengers 
carried, 1,521,037; increase, 42,758 ; — receipts, £54,132; 
increase, £1,288; other sources, £26,741; increase, £1,611; 
working expenses, £47,624 ; eae £ 2,695 After providing for 


interest and all prior charges there remains at credit of net revenue 
account £28,280. The directors recommend a dividend on the 
ordinary stock at 6 per cent. per annum, carrying forward £5,498. 

GREAT CENTRAL.—Subjoined is a summary statement of the 
working of the half-year ending December 31st last compared with 
the corresponding period of 1902 :— 





Inc. or 
-—-Second Half-Year of ~ Dec. in 

903. 902. 1903. 

£ £ £ 

Gross traffic receipts... 1,826,545 .. 1,781,018 .. + 45,527 
Working expenses.... 1,230,997(67-4% A, 205, 209 (67'7%) + 25,788 
Net revenue ....... 595, B46 4s 575,809 «. + 29,739 
Add bal. brought forwd. 12,895 .. 00,542 .. 17,447 
Miscellaneous receipts 112,270 .. 107,091 .. + 5,179 
720,713 .. 713,242 .. + 7,471 
ess deb. interest, &c. 576,397 .. 571,464 .. + 4,933 
Available for dividend 344,316 .. 241,778 .. + 2,538 
Dividend on pref. stks. 338638 .. 337,938 .. + 700 
Bal. carried forward.. 5,678 .. 3,840 .. + 1,838 
After providing for debenture and other interest charges, the 
balance will suffice to pay interest forthe half-year upon all pre- 


ferences down to and including the 1876 stock, together with a full 
year’s interest upon the 5 per cent. convertible preference stock, 
1879, and £1 ros per cent. for the whole year upon the 5 per cent 
convertible preference stock, 1881, leaving £5,677 to be carried 
forward 

GREAT SOUTHERN AND WESTERN. —Half-year ended Decem- 
ber 31st: Receipts, £720,504; expenditure, £416,497; profit, 
including certain miscellaneous gy £315,113, as compared 
with £328,777 for the corresponding ha lf of 1902. The directors 
propose a dividend at the rate of 3} per cent. on the ordinary 


stock, transfer {£14,000 to general ‘Seneree, and carry forward 
§1,520 
GREAT WESTERN.—Subjoined is a comparison of the revenue 
account of the half-year ended December 31, 1903, with the 
corresponding period 1n the preceding year 
Inc. or 
7 Second Half-year Dee. in 
903. 1902. 1903. 
£ £ £ 
Gross traffic receipts.. 6,321,887 .. 6,231,361 .. + 90,526 


Working expenses .... 3,741,757 (59°2%) 3,639,264 (58-47%) +102,493 


Net revenue ........ 2,580,130 .. 2592097 .. — 11,967 
Add bal. brought for. 24,255 kn 23,998 .. + 307 
Add miscel. receipts.. 34,438 .. 24,740 .. + 9,698 

2,638,823 .. 2,640,785 .. — 1,962 
Less deb. and pref. 

CRATEOS .ccccccces ARB QNS .. LBOGSSE .. + 1,759 
Available for ord. div. 1,130,618 .. 1,134,339 .. ~ 3,721 
Div. on ord. stock .. 1,083,192 (7%) 2,085, 970 (74% 2,778 

47,426 .. 48,369 .. ¢ 943 
The directors refer to the various Parliamentary powers that are 
being sought, and to the work in progress. They also mention 
the : satisfactory result of the motor-car experiment 


LANCASHIRE AND YORKSHIRE. 


Subjoined is a comparison of 
the revenue 


account for the half-year ended December 








31, 1993, 
with the corresponding period in the preceding year : 

—Second Half-year.— Inc. or Dec. 

1903. 1902. in 1903. 

£ £ £ 

Gross traffic receipts 2,805,771 .... 2,880,276 .... 74,505 
Working expenses .. 1,736,692 (61:9 %) 1,714,449 (59-5) + 22,243 
Net revenue ...... 1,069,079 .... 1,165,827 .... — 96,748 
Add bal. brought frwd BF 109 se. 21,891 .... + 15,218 
Add miscel. receipts.. o* ‘eas 2,475. 2,475 
1,106,188 .... 1,199,193 .... 84,905 
Less deb. & pref.chrgs TOLB7E 4... TSBOI9 .... + 15,859 
Avail. for ord. div. .. 354,310 .... 452,174 .... — 97,864 
Div. on ord. stock .. 321,469 (34%) 430,043 (43 %) —108,574 


Carried forward .... 52,841 .... 22,131 + 10,710 
The expenditure charged to capital during the past half-year 
amounts to £689,121. The gross revenue from all sources shows a 
decrease of £74,506, and the gross working expenses an increase of 
£22,242, resulting in a balance on revenue account of £1,069,079, 
as compared with £1,165,827 in the corresponding half-year In 
the net revenue account there is an increase of £7,405 in the 
charges for interest on loans and debenture stock, and a decrease 
of {g10 for general interest, and a loss in bankers’ 


in‘erest of 
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HULL, BARNSLEY, AND WEST RIDING JUNCTON.—The accounts 
for the half-year ending December 31, 1903, after payment of the fixed 
and other charges and the transfer of £4,000 to working stock 
repairs and renewal account, show an available balance (including 
the amount brought forward from the previous hé at year) of 
£48,82 This admits of the payment of the full dividend on the 
34 per cent. preference stock, and the directors recommend a 
dividend on the (ordinary) stock at the rate of 2 per cent. per 
annum, carrying forward £5,584. For the corresponding half-year 
of 1902 the dividend was at the rate of 1 per cent. per annum, with 
a balance forward of £6,771. 


The charge for interest on additional capital has been 


LONDON AND SOUTH-WESTERN.—The accounts for the half- 
year ending December 31st last compare as follows with the 


corresponding period of 1902 :— 


Second Half-year— Inc. or Dec, 





1903. 1902. in 1903, 
£ £ £ 
Gross traffic receipts. 2,775,183 .. 2,791,868 .. — 16,685 
Working expenses .. 1,654,016(58-99;)1,649,707 (591%) — 15,691 
1,141,167 .. 1,142,161 .. — 994 
Add balance brought 

FOP WONG 66seccsces SoS ss 25,104 a 442 

Miscellaneous receipts 5,701 é% Bilge «ss + 571 
1,172,414 .. 1172395 .. + 19 
Less deb. and pref. 

Ct ee 652.382 .. 638,872 .. — 6,490 
Available for ord. div. 540,032... 5335525 .. + 6509 
Dividend on ord. stock 507,979 (8%) 501,979 (8 9%) + 6,000 
Carried forward .... $2,055 .+ 51,544 1.2 + 509 


The dividend for the half-year on the preferred converted ordinary 
stock will be at the rate of 4 per cent. per annum, and onthe 
deferred converted ordinary stock for the whole year at the rate of 
2percent., being the same as for the corresponding periods of 
1902, The Southampton docks receipts show a decrease of £21,196, 
owing to the fact that in the corresponding period of last year the 
docks were largely used by transports conveying troops on their 
return from South Africa. At the same time, the expenses show a 
decrease of {1¢,200. The steamboat receipts are practically the 
same as those tor the corresponding half-year, while . expendi- 


ture has increased by the sum of (2,075, owing large ly to 
extensive repairs and improvements 
METROPOLITAN DISTRICT. —Half-year ending December 31, 


1903: Total receipts, £200,038; increase, £3,425. Working 
expenses, £121,691; increase, £14,407. The revenue account 
shows a profit of £78,347, against £89,329 earned in the carre- 
sponding half of 1902, being a decrease of £10,982. The net 
revenue, after paying the interest on debentures, and debenture 
and rent charges, leaves a balance of £9,707 This 
amount will admit of a payment for the half-year of a dividend 
on the 4 per cent. guaranteed stock at the rate of £1 tos per 
per annum, and leave £332 to be carried forward. The 
of reducing the fares and rates has resulted in a large 
increase in the number of passengers, the company having 
carried more passengers during the half-year than in any 
previous half-year. Compared with the corresponding period of 
there is an increase of 1,738,583 passengers (of whom 
1,662,249 were workmen), and 1,864 season ticket holders, with 
an increased receipt of £1,579. In accordance with the powers 
conferred upon the District Company and the Great Northern, 
Piccadilly, and Brompton Railway Company, an agreement has 
been entered into under which the Brompton Company are now 
constructing the portion of the deep-level railway from South 
Kensington to West Kensington, including a junction between 
the two railways; these works are now in rapid progress 

MIDLAND.—The directors of the Midland Railway Company 
will recommend to the proprietors a dividend at the rate of 24 per 
cent. per annum on the preterred converted ordinary stock, and at 
the rate of 3$ per cent. per anuum on the deferred converted 
ordinary stock of the company, being equal to 5? per cent. per 
annum on the former ordinary The balance ci arried forward 
is £55,699. The dividend for the second half of 1902 was at the 
rate of 6 per cent. per annum, and the balance carried forward 
£44,524. The dividend for the whole year will be the same as for 
1g02, namely, 54 per cent. on the former ordinary capital. 

NORTH LONDON.—The accounts for the past half-year show a 
balance sufficient to admit of the declaration of a dividend on the 
ordinary stock at the rate of 64 per cent. per annum, and, after 
placing {2,000 to the credit of workmen's compensation fund, t 
carry forward £3,179, against {2,465 in the corresponding period 
of the previous year, when the dividend was at the rate of 7 per 
cent. 

WATERLOO AND CITY 
December 31st states that the gross receipts, 
duty, amounted to £17,296 and the working expenses to £8,032, 
being at the rate of 46°44 per cent., compared with 44°45 per 
cent. for the corresponding period of 1902. The balance available 
for dividend, after providing foc debenture interest, and 
a dividend at the rate of 3 per cent. per annum on the ordinary 
stock will absorb £8,100, leaving £355 to be carried torward 

BANKING COMPANIES 

BARING BROTHERS AND CO.--The report for the year eided 
December 31st states that, after providing for current expe ses, 
bad debts, and contingencies, there remains a net profit, including 
the amount brought torward, of £109,620. An interim dividend 


stock, 
cent. 


policy 


1902, 


} 
stock. 


ended 
Government 


The report for the half-year 


less 
as 


is £8,455, 
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BANK REPORTS TO DECEMBER 3], 1903. 
Appropriation. } 
Balance — Dividend. Corresponding 
Period from Net ay 1 Carried to Period, 1902. 
Name of Bank, alie for ’ 
Covered. Last Profit ar Per Reserve, Balance | ————————— 
Account Distri- Cent Absorb- Deprecia- Forward} 
bution. “Ser ing —_—Aa| Tle) 
PY and | . | Profit. | dend. 
£ £ £ % £ £ £ : y 
Devon and Cornwall .............. Year 7,559; 55,224. 62,793 20 50,000 *5,000 7,795! 56,388 20 
German Bank of London .......... Year 3,213; 25,174 28,387) 6 24,000 a 4,387} 29,057 6 
Northamptonshire Union .......... Year. 2,005 53,464 55469, 113 47,679 *1,500 1,250} 54,999 113 
PRUGEOE MR icdenicectie se tans wccw Half-Year. 7,666 47,190 54,806 234 47,600 éa 7,205} 47,479) 234 
Wilts and Dorset......... pee sara Year. 14,841; 151,641 166,48] 21 136,500 *25,000 21 


4,98] 137,031 











* Writing down investments :— Devon and Cornwall, £30,000 from inner reserves; Wilts and Dorset, £25,000 from profits, €150,000 


from premiums on issue of new shares ; 





Northamptonshire Union and German Dank of London, investments written down below 
market value, no statement as to amount or source of the fund needed. 








on the preference shares for the first six months of the year, 
amounting to £27,500, was paid on August 31st, and the directors 
now propose to apply a further £62,500 in the payment of divi- 
dends on the shares of various classes in accordance with their 
respective rights, making a total distribution of £90,000 for the 
year, and to carry forward a balance of £10,620. The securities 
stand in the books at or below market value. The balance-sheet 
shows Current accounts, 4,829,125, against £5,701,461 

acceptances, £ 3,833,854, against 44,714,587; cash in hand, at call, 
and short notice, £2,020,133, against £2,091,041; British, Indian 
and Colonial Government, and other securities, {1,802,419, 
against £1,429,500; and bills receivable, £2,273,092, against 
£ 3,261, 387. 


LONDON AND COUNTY BANKING.—The following are the BOVRIL.—The report for the year 1903 shows a net profit of 
principal items in the balance-sheet :— £139,370, making, with the balance from last account, a total of |}} 
- December 31, --— # 153,081. The directors recommend a dividend ot 24 per cent. per ||} 
oa  o ene. on the deterred shares, {20,000 is carried to reserve (raising | |! 
it to £125,000), and £12,431 forward. 
Oo) Te eee ee .eeee 2,000,000 .... 2,000,000 BRENTFORD GAS £124, report for the half-year ended December ||! 
Reserve......sseeeeeeceees decccecce BRAUOOO ...- FG00ue 31st shows the sum of {£98,308 available for dividends. The |} 
Current, deposit, and other accounts.. 43,669,155 ++ 49,018,364 | directors recommend dividends, subject to tax, at the rate of | 
Liabilities on acceptances ........-. 1,595,272 .... 1,774,596 | « per cent. per annum on the preference stock, at the rate of 12 ||) 
Cash in hand and at bank. seececeseee 8,093,952 .... 8,577,530 per cent. per annum on the consolidated stock, and at the rate of 
Loans at call and at notice..... weeee 2,527,632 .. 2,974,230 | per cent. per annum on the new stock, 1881; and that such 
Investments ....-..- eee eee ee neers 9,441,766 .... 10,068,153 dividends be payable on March 1st. The business of the company 
Bills discounted and advances....... . 26,384,674 .... 25,874,152 | continues satisfactory, the increase in the sale of gas being 4°06 per 
Bank premises..........-.- teeeeccee 750,557 .... 707,355 | cent. over the corresponding half-year of 1902, and the prices of |} 


ASSURANCE COMPANIES. 
LONDON AND PROVINCIAL MARINE AND GENERAL. — The 


report and accounts show that, after £35,000 had been transterred 
to suspense account, the profit on the underwriting account for 
1902 was £10,202, or 3.9 per cent. of the premiums of £257,574. 
The profit on the rg01 account was ¢ 20,248, or 8°8 per cent. of the 
premiums. The receipts from interest and transfer fees were 
£14,752. The reserve fund was increased by £15,000 to {85 
and £1,046 placed to investment reserve, which, with the existing 
sum of £5,776, has been sufficient to cover the depreciation ot 
securities. Net premiums on the 1093 account were £277,026, the 
settlements fo1,142, other expenses £16,059, leaving £169,525 to 
be carried forward. The settlement and expenses on the 1903 
account were 38°7 per cent. of the premiums. After the above 
transfers to suspense and reserves the credit balance at profit and 
loss was { 31,463, against f 32,596 brought forward, and the directors 
recommend a final dividend of 5 per cent., tax free, making 10 per 
cent. forthe year. The fundson December 31st, exclusive of capital 
amounted to £335,172 

WORLD MARINE.—The report for 1903 states that the amount 
of 1902 underwriting account brought forward was 
against which payments in respect of 1902 and previous years 
amounting to 479,657, have been made. After carrying these 
figures to profit and loss account, and transferring £15,000 to 
reserve fund, and {15,000 to a special reserve fund against the 
depreciation in the value of investments, there remains a credit 


ooo, 


£109,317, 


balance of £26,379. The directors recommend a final dividend of | 1 fg ttt hich {ft 
j , reserve wey were : 1ers O fer 50 public-houses, whic 
1s a share, making, with the interim dividend, 5 per cent. for the ; T°¢TY® ey were the owners of over 50 public-houses, 
: had cost them 221,000, and as the existing leases fell in they 


year, and a special bonus at the rate of 5 per cent. per annum, 
leaving £21,870 to be carried forward. Interest on investments 
during the year amounts to £6,013. The net premium for the year 
amounts to £147,400, and the claims settled amount to / 39,713, 
leaving, after deducting expenses, a balance of £91,757 


MISCELLANEOUS COMPANIES. 


together to £56,000, making a total distribution for the year of 
£3 1s per cent. on the ordinary stock, £6 per cent. on the pre- 
ferred and per cent. on the deferred stock. The 
balance of £1,128 will be carried forward. 

BORAX CONSOLIDATED.—-Year to September 30th: The profits, 
after providing for management and administration expenses, are 
£266,270. Thesum of 417,500 has been placed to depreciation 
reserve account, and £5,285 to the credit of the debenture stock 
redemption sinking fund. The directors propose to pay a final 
dividend of £1 per share, less tax, on the ordinary shares, making 
174 per cent. for the year, to place to general reserve £20,000, to 
write off the year’s expenditure on inspection and development of 
properties £19,680, and to carry forward £10,636. 


1 
stock, 258 


residual products being fairly maintained. 

BRISTOL BREWERY GEORGES AND CO.—The report for the 
year ending December 31, 1903, states that the prcfit of the year 
is £92,763, to which is added £8,812 brought forward. After 
deducting directors’ and auditors’ fees and interest on debenture 
stocks, the directors appropriate {14,000 in reduction of brewery 
premises, and recommend a final dividend at the rate of 15 per 
cent. per annum, together with a bonus of 5 per cent. per annum 
to the ordinary shareholders, making 184 per cent. for the year, 
and leaving abalance of £5,616 to be carried forward. 

CANNON BREWERY.—At the annual general meeting, Mr 
Andrew k. Motion, J.P., in moving the adoption of the report and 
accounts, said it was again his pleasure to congratulate the share- 
holders upon a most successful year’s trading. They were able to 
pay 12 per cent. upon the ordinary shares, the same dividend that 
they had paid for the last five consecutive years ; also to allow 
liberally for depreciations, tocarry £10,000 to reserve, and to carry 
forward £2,044. The net profit, after making liberal provision for 
bad and doubtful debts, depreciations, and reserve, amounted to 
£264,785, and with the balance brought forward from last year 
gave a total of £270,954 to be dealt with. It was now proposed to 
pay a further dividend of 14 per cent. per annum for the half-year 
on the ordinary shares, making 12 per cent. for the year. The 
reserve, with the {10,000 now proposed to be added, would amount 
to £129,415. In addition to this there was £75,119 standing 1n the 
books to the credit of doubtful debts account and sinking funds. 
[hen they had what he considered was a far more important 


would not only received largely increased rents and goodwill, but 
a further accession their sales of beer. As tothe outlook, he 
considered that they might look forward to the coming year being 
as ful as the past. The report and accou were 
unan:mously adopted 


ENGLISH SEWING COTTON 


to 
ts 


succes: 


The directors announce that the 


ANGLO-AMERICAN TELEGRAPH.—The report states that the| results of the half-yearly stocktaking at September 30, 1903, 
total receipts from July’ 1st to December 31st, including the | subject to audit, compared with the corresponding six months of 
balance brought forward, amounted to £189,373. The traffic | the previous year, show continued improvement. The balance at 


receipts show a decrease of £13,324. The expenses of the half- 
year, including the repair of cables, &c., amounted to £67,744, 


being an increase of £3,530 The sum of £7,192 expended 


during the half-year on the repair of the 1,873 cable has been | for debenture interest, and slightly decreases the debit balance 
charged to the renewal fund. [he directors have set apart | previously referred t The directors are also glad to announce 
{12,000 to the renewal fund, leaving a balance of £109,628 that the American Thread Company shows a considerable improve 
Interim quarterly dividends of 1ss per cent. on the ordinary | ment upon the corresponding period of last year It must, how- 
stock, and £1 tos per cent. on the preferred stock were | ever, be borne in mind that the present condition of the cotton 
on November 1st, absorbing £52,500, leaving a_ balances f | market is likely toadversely affect the results for the current half- 
£57,128, out of which the directors.recommend final dividend year 

of 16s per cent. on the ordinary stock, £1 10s per cent the | EXPLORATION —The report for the vear 1go03 states that the 
preferred stock, and 2s per cent. on the deferred stock, amounting account: show a realised profit of 442,105, which, added to { 





March 31, 1903, after applying /112,000 to a special reserve, 
showed a debit balance of £64,000. The trading profit of the 


English and Scotch mills for the half-year under review provigles 
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1903 ot about £89,100, to which has to be added £6,145 undivided 
protit from 1902, making together about £95,200. Deducting the 
livi ent lof 15s per share, amounting to (28,125, Ansan in Septem- 
ber, 1903, a sum of about £67,100 will be available for disposition 
21 lirectors recommend that f10,000 be written off for deprecia- 
tion, £5,000 added to the reserve fund, {5,000 added to the 
irance fund, £37,500 applied in paying a dividend of £1 per 
share, and that the remainder, about (9,600, be carried forward. 
RAILWAY DEBENTURE AND GENERAL TRUST. Phe report 
shows a gre ss profit for the ve: ir 1903 { £121,313 and the net cash 
ie, after deducting interest on the debentures and debenture 
ycks, Current expenses, Xc., amounts to £43,752 The balance 
( ed forward from last year was / 3.312, which, with the balance 
net income for 1903, makes the total amount at the credit of 
profit and loss account £47 | From this amount the directors 
have transferred the sum of £15,000 to the reserve account, 
bringing up the total of that account to £150,009, and they recom- 

















f6.424 brought forward credit 
of profit and loss a t rs 
to re end the app y ttc | 
the payment of a div that t 
previ us years ample } TOVIS 5S 
the realisation of the compar itely. 
has turned out not to be tl ate f 
dept ati shows that fur il be pt 
vided for. Sundry investments stand the books « figure 
to which they had previously been written dow ae 8, 
and loans against security stand for £64,035. Th 1 ‘ 
between book st and the estimated value on D be 
an estimated depreciat { £154,072 ft ipp! it 
against this of the balance to the credit profit and ss 
account, an estimated defi \ £136,073. Out of £1,210,053, 
roundly, /so0,000 is locked up in unproductiv assets, at 
present incapable of realisat and which the dept a- 
tion has to a large extent been incu The course that ha 
appeared to be the best for the purpose is to divide the under- 
taking of the company into two parts to be held by a new 
com] to be formed with the sa t er th 
more eas | j juctive and mar ible asset 
he ther n eB ¢ bttul haracte Th S Vis 
is proposed to make in two amounts of £750,000 and £509,000 
making together the present total capital of £1,250 » of the 
¢ TY pany 

HOLBORN AND FRASCATI —The report for the year 19 tates: 
that the net profits, after payment of expenses (incl gr 
and maintenance), amount to £35,245. The ba br 
forward was £6,277, and, after deducting the interim dividends on 
the preference and ordinary shares, there is an available balance 
of £31,772. The directors recommend a balance dividend on the 
ordinary shares at the rate of 8 per cent. per annum, and, in addi 
tion, ab onus of 2 per cent. for the year The y further recommen 
placing {10,000 to the reserve fund, making this fund {£70,000 
This will leave a balance of £9,023 to be carried forward 

HULL BREWERY.—The report for the year 1903 states that 
interin dividends at the rate of 7 per cent. per annum on the 
preference and 8 per cent. per annum on the ordinary shares t 
June 30th have been paid, as well as debenture and m« 
interest and administration expenses, and there remains the n 
of £26,973. The directors propose to pay 12 per cen m the 
ordinary shares, tax free, anda bonus of 2s 6d per share on th 
ordinary shares, to ‘pay a bonus to the staff and emp of £660, to 
transfer to employés’ pension tund £250, to transfer to depreciation 
fund £4.000 (maki ng that fund £30,000), to transfer to genera 
reserve fund £5,000 (making that fund f110,000), and to cart 


forward £3.088 
IMPERIAL TOBACCO COMPANY 
IRELAND) —The 


(OF GREAT BRITAIN AND 














sec annual re port, ma le up to October arst, 
states that the net trading profit amounted to /1,25 71 From 
this has to be deducted directors’ fees, interest, &c.,and #150. 
placed to reserve, leaving a ‘balan e, including £29,547 brought 
iorward, of ree 230 After deducting preference interest and 
bonus to customers for the half-vear ended April 30th, the 
directors propose a dividend on the deferred ordinary shares at the 
rate of 4 per cent. for the year, leaving a balance of £100,442 to be 
carried forward, which includes a reserve for bonus to customers 
in respect of the h alf-year ended O ber 30st. 

LINOLEUM MADUFACTURING Year ended December 31, 1903 
After writing off 24 per cent. for depreciation and adding £10,000 
to reserve, net profit, £45.8 54; balance from 1902, £13,171: total, 
£59,025; dividend and . nus 15 percent., £41,659; carry forward, 
£17,366—f59,025. The reserves, which stood on December 21, 
1902, at 85,759, are now as follows: Reserve account, £69,954 
fire and accident insurance acc savant £29,910—£99,870, an increase 
of {11,111 for the year. 

LION BREWERY.—The report states that the result of the year’s | 
business enables the directors to recommend a dividend on the 


ordinary share capital of 7$ per cent 
off £22,583 from ieaseholds, plant, &c., charging a proportionate 
reduction of the lease and goodwill account, reserving the accruing 
interest on the > debenture loans, deducting all current expenses and 
the interim dividend paid in July last of 3 per cent. on the prefer- 
ence and 3 per cent. on the ordinary shares, there remained a 
balance at the credit of the profit and loss account of £17,237 
MEASURES BROS.—The directors propose io 

5 per cent. per ann 


ordinary shares a dividend of 
carrying torward {199 


per annun Atter writing 





on the 
the half- 


pay 
um for 
year to December 31st, rd 
NATIONAL TELEPHONE.—The directors have resolved, subject 
to final audit, to recommend a dividend for the half-year ending 
December 31st last at the rate of 5 per cent. per annum on the 
deferred stock, carrying /110,009 to reserve and about {£10,500 
forward 
NORTH METROPOLITAN TRAMWAYS 
ber 31st. Gross receipts, £330,821 ; total expenditure, £311,818 
profit, £19,003. This balance, together with £407 brought 
forward from the last account and the amount received from the 
Metropolit Electric Tramways, Limited, for debenture interest, 
makes / 22, pe and the sum available for division, providing 
for debenture in 


Half-year ended Decem- 


after 


terest, is {£19,410 It is proposed to pay a 
dividend at the rate of 4 per cent. per annum on the ordinary 
shares, subject to tax. The balance ot £1,663 will be carried 


forward 
PAWSONS AND LEAFS 
£17,642. This, together 


Year ended 
with 


January net profit, 
brought forward, makes 


21st 


£59,062 


total of £76,704. Dividend 6s per share for the half-year, making 
74 per cent. for the year; sinking fund for the redemption of the 


St. Paul’s-churchyard leases and fixtures, and for 
machinery and plant, £500;-carry forward, £55, 


© 


wear and tea 
504. 





vear ended January 15th, amounting to {15 006, and making, with 
the interim dividend ot {10,004 paid in July last, adistribution of 5 
rer cent. for the year, leaving a balance of {7,054 to be carried 
forward. The valuation on January 15th at the market prices on 
that day of the acursttes, which Peay in the balance-sheet at 
£2.138.409. shows a depreciation of / ) 

RAILWAY SHARE TRUST AND AGENCY he report states that 
the gross profits 43 the year 1903 were / $5,554, an 1 the net cash 
earnings, aiter deduc ting Current expense amount to £43,554 
The half-vearly pre of 3} per cent. on the 3'' stock was 
paid in July. This amounted to £14,139, which, being deducted, 
leaves a balance at the credit of profit and loss of £29,716, to which 
must be added £16,208, the balance carried forward trom last year, 
making together /45,924. The valuation of the securities on 
January 15, 1994, shows a depreciation of £64,316. Having 
regard to t character of the depreciation the directors propose 

) write the amount off the reserve account, thereby reducing the 

eof thata unt to £30,683 After providing for the divi- 

nthe ‘'B’' stock to January 17, t904, the balance at the 

f profit and loss account is £31,785, from which the 

directors recommend a dividend on the *' A"' shares at the rate of 

, per cent. per annum for the half-year ended January 15th, 

amounting to £8,o00, and making, with the interim dividend of 

{8,000 paid in July last, a distribution of 4 per cent. for the year. 
[his leaves a balance of £15,785 to b2 carried forward 

SOUTH AFRICAN GOLD TRUST.—The audited accounts for the 
vear ended Decemte: 31st show a balance (including the amount 
brought forward—viz., £167,711), after deducting debenture in- 
terest, preference dividend, and all other charges, of £218,020. 
[he directors rec ymend a dividend of 2s 6d per share, free of 
tax, on the ordinary shares, and {155,520 is carried forward 

SOUTH METROPOLITAN GAS —The directors’ report for the 
halt-vear ended December 31st states that the accounts are con- 
sidered sufficiently satisfactory to justify a reduction of 2d—zv.e., 


mend a dividend at the rate of 6 per cent. per 


[Febru: ry 


), , 1904. 


a gue for 





PRICE'S PATENT CANDLE 





The accounts show 


nnum for the half. 

















» 25 1d per 1,000 cubic feet, from Christmas last. Twopence per 








1,000 feet amounts (on the quantity of gas sold in the year) to 
£06 », which is the measure of the benetit to the consumers of 
i the co npany’s gas This considerably exceeds the surplus profits 
| of the pa-t year, but, with £55,400 to carry forward, the directors 
telt that they might again act in accordance with the fixed policy 
| of the company, and make the largest reduction possible. The 
| profit-sharing system, started in 1889, has now developed into the 
| wider an i better one of co-partnership, under which title it will 
henceforth be known. The dividend to be recommended is at the 
same rate per annum as for the previous three half-years, viz., 





Highland 
Cream 


~ WILLIAM TEACHER 
; & SONS, 


SCOTCH WHISKY DISTILLERS 
BLENDERS and EXPORTERS, 


GLASGOW, LONDON, MANCHESTER 
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a aaa = 
£5 6s Sd per cent., being the full dividend to which the share- | 30s 4!:d; and ditto, February, 30s 6d. No. 2 hard winter, 
holders are entitled under the sliding scale. | atloat, 28s gd; No. 2 Club Calcutta, afloat, 30s; January-leb- 
MINING COMPANIES. ruary, 295 gd; and April, 3 ss 3d; with Vict ria, Ik ebruary, at 
a , ; : . 29s 6d. There was only a moderate trade doing in malting 
FERREIRA DEEP —The acc ounts for the year ending September | barley, prices, however, being about unchanged, but still weak 
30, £903. sl yw that a working profit has been made for the year of | for jnferior sa nples of English. Grinding descriptions are in 
£124,367, to which interest accrued amounting to £2,136 has been | moderate supply, and prices opened the week easier, in conse- 
adde “4 making th total profit for the year £120,503. The sum | quence of a very poor demand, but subsequently denoted no 
expended on « apital account during the period under review has | further alteration. Azoff quoted 16s 3d, ex quay ; and Persian, 
amounted to £0,477 lusive of £4,023 charged to claim property | 155 6d, landed. There has been next to nothing doing in the 
account, which was expended in connection with certain law suits | cargo section, but, with sellers and buvers alike indifferent, 
relative to the company’s property, all of which have been satis- | values underwent very little change, while closing steadily. 
factorily settled. The total capital expenditure now amounts to | Odessa-Nicolaieff parcels afloat, sold, 13s 714d ~ The Tre- 
£541,069 , and there is a balance of working capital on hand of vorian, Novori ssisk, January 22nd, sold, Ics 1 tad. Business 
£8,339. An interim dividend (No. 1) of 10 per cent. was declared | on the spot market for maize proceeded with a very quiet tone, 
tor the perio lending March 31, 1903, absorbing f91.000. Provi- | but with no undue pressure on the part of sellers, values held 
sion has been made in the accounts for an amount ot £13,145, being | fairly well together, although showing a depreciation in the 
for tax on profits estimated to be due to the Transvaal Government, | early part of the week. New mixed American, 20s 3d; Odessa, 
including the sum of / 2,534 on profits earned for the period June 6, | 1gs 10'4d, ex ship; and sound River Plate, 21s, landed. Cargoes 
rgo2 (when the tax came into force), to September 30, 1go2. t this grain ruled quiet for European qualities, yellow River 
CRUSHING RETURNS | Plate, however, being firm, and in en demand. 4,000 
bea pokes , tons River-Plate, February-March clearance, realised 20s 3d; 

(For last calendar month except where otherwise stated.) 


and the Winchester, 4,500 tons, ready to loads 
parcels 


20s 4%d. Odessa 
to 20s 3d, old crop; American mixed, 
Oats met a slow sale, spot, and with abundant 
pphes available, pric es ail round markeda drooping tenden y. 
Wheat: The cargo market to-day exhibited a firm appearance, 
and white descriptions ruled 3d dearer, while a good inquiry was 
experienced. Dunearn, 13,000 Australian, just shipped, 
sold, 29s 6d; and 12,000 qrs ditto, January-February, at same 
price. 29s 6d net paid for 12,000 to 1§,000 qrs Victorian 
prompt. Walla-Walla, loading and February-March, quoted 
30s 6d; and red ditto, afloat, same price. 32s required for 
28s od wanted for Rosario-Santa Fé, 63 lbs, 


atloat, sold, 20s Ss 


2IS. 


on 


s 
u 


qrs 


30S 
Californian, afloat. 


arrived out; and 28s od tor January- February, 63% lbs; 63 lbs, 
February-March, held for 28s 94; and 6414 lbs, shipping or 
shipped, 29s 9d. 29s 6d required for a sailer, Bahia-Blanca- 


>I 
O}%e2 


Azoff-Black 
and Odessa-Nicolaieff, 


Barletta, lbs, loading. There were sellers of 
Sea, january-February, at 28s 6d to 33s 


ditto, at 28s 6d to 30s 3d, as to sample. Late yesterday, Eliza- 
beth, 12,500 qrs Victorian, arrived out, sold, at 29s 3d, net. 
Maize firm, at late rates, despite a quiet demand. 20s od net 
required for La Plata, on passage, and 20s 7'%d for Bardsey. 
5,1So tons, due at St Vincent, February-March, sellers, ars. 


Danubian, February-March, offered at 21s; and Galatz-Fox- 
anian, ditto, 21s 6d. 20s 6d paid for 15,000 qrs Novorossisk 
March, old style. A cargo, 2,200 tons, February, old style, part 
Varna-Baltchick and part Bourgas, sold, 20s 6d and 20s 7%d 
respectively. Parcels: 198 7!od paid for mixed American, 
arrived; and 1qs od, February. Odessa, prompt, scold, 20s 6d. 
Barley firm, at previous level. Five options, April-May, old 
style, seilers, 16s. 16s 1'%d wanted tor Black Sea, February. 
2.000 tons Danubian-Kustendji, February 1sth-March. sold. 16s 
laganrog, sample, March-April, held for 16s 6d. Varceis: 
15s gd paid for Odessa-Nicolaieff, arrived. Oats steady, but 


| with a slow demand. 


Crushed. Gold Recovered. 
Sa ery = - (P) 
MINE, @ Profit. 
=3 (iV) 
Mill Mill.; 35 |Total. Value. 
oF 
Ozs. £ 
Burbank’'s Birthday Gi évicewaes 200 1,050; 220 140 =360 Ze } 
Brilliant Extended evce 2,950 . 561 626 1,187(P) 1,100 
Balaghat (December ee ‘ , V) 10,457 
Balaghat ; 2,950 2,380) 2,273 232 2,505 me 
Bellevue Proprieta 1,610 a a 1,134(V) 4,042 | 
Champion Reef 15,400 20,176) 15,054 2,958 18,012 
a eecenece } V) 71,242 
Duke United ark ; = a ai 1,010 
Fraser South E xtended 1,300 600 410 71 481 (V) 270 
I DD ad gc cen quwenddceeuee 4,300 891 ee 
Golden Biocks (T aitapu ore 200 118 ee 
Great Boulder Perseverance , 14,470 “ 
Great Fingall Consolidated .. 9,735 9,732) 8,563) 2,914 11,477(V) 498,663 
BUME-DEMG MOOE ova ccccccccaveseess 55 ee 285(V) 1,100 
Ida H........ are 1,150 « | oo | eel ee 
PR (64 5 icek 16. cee baw eee 4,580, .. ee 4,210 (V) 16,313 
Murchison U hited 401 ‘ ee ° 220 es 
Mysore a pe ‘ ee ee . (V) 70,989 
Mysore West d ‘ee sore Wynaad 2,255 / . 1,129 ee 
BETOONG. caieedcensoseanecucses 16,250 12,189) 15,256 1,470 16,726 an 
Menzies Consolidat ed cusebeeessees 5,490| c¢ ee ee V) 3,123 
No. 2 South Great Eastern....... 4,92 ss4 es 5,681 ee 
Nundydroog...... ‘ 6,200. 5,018) 5,565 570 6,135 aa 
Nundydroog (Dee cmber ae os ee ‘ -- WV) 24,071 | 
North Kalgurli 1,310 026 204 740 ee 
Ooregum (December) ............. ee ee P P V) 24,855 
Ooregum rats ; 10,557 9,039 5,503 925 6,428 a 
Roger's Golden Gate 438 304 (V) 1,159 
Raub Malay Peninsula ........... 2,400, .. we de 600 
INE Gicckeeraxcdudccetes . 9,986! .. 2,695(V) 7,435 
DUPPEISG «06000. «s mneeed ,793 925 
Talisman Consolidated .........6. lO... aa V) 4,860 
Winchester .. Me 1,350 369 
Westralia Mount Morgans 6,810 6,598 2.349 2,541) 4,830 (V) 17,193 
Westralia and Hast Extensi 2,350 3,550 1,370 313 1,683 
DWOPORSUIAD coccccccsve ‘ oe 200, 300 150 41 191 (V) €50 





AMERICAN WHEAT QUOTATIONS 


The Loadon Produce Clearing House, Limited, 
following :- 
Basis No. 1, Northern spring wheat, Duluth certificate, per roo 


Ibs., ex warehouse in London. 


supply the 














Jan. 30. Feb. 1. Feb. 2. Feb. 3 Feb. 4. Fe 
s ¢ 3 a s ad s 4d s a 8 
ye vommmercia Cimes. January delivery .... 6 So. 6 H-. FS. 6 H.. G H.. 6 
farch delivery .....- 6%. 6M. 69. &HB.. 6 BW. CHM 
—_— ——_—— Sune Gelivers cccccesce | Hue GO QEuce © Wee Cees Cae 6 103 
merican maize, ex ship terms (per 1,000 qrs of 480 lbs each) :— 
A , Pp I $ 
THB OQORN TRADE. Jan. 30. Feb.1. Feb. 2. Feb.3.  Feb.4. Feb. 5. 
s a s a s d s ad s ad s a 
Mark Lane, Friday Evening. | March delivery ...... 20 1 ..20 1 ..20 1 ..20 3 1.20 4 ..20 4 
. : : : 1 : | May delivery .......- Mi. BA aw @ i -« OB www oa 
Weather conditions, as a tule, continued against farm-work Contracts tor 235,200 centals Am. odniens registered during the week. 
in general, which is still in a very backward state, and the # 
- < : : : oe 00 qrs oe maize os oe 
acreage ot wheat sown gives every promise of being exception- ' 
ally small. The quiet feeling which recently pervaded the mar- The following table estimates the home consumption of wheat 
ket became more accentuated, if anything, during the week, | during the harvest year 1903-4, contrasted with 1902-3, Ig0I-2, and 
buyers in most directions merely operating in order to fuifil | rqoo-1 :— 
pressing requirements, in face of fully adequate arrivals from : | # 
abroad. knglish wheat is in light supply on this market, a good 1903-1904 1902-1903 1901-1902 | 1900-1901 
many lots, however, being scarcely suitable for milling, and, with — ———_ 
‘ ote - : : | nrn i1 ron avour ‘tac rts. ewts. 
a quiet inquiry, prices are the turn in buyers’ favour. Whites _ Cowes. | 
- , . m } ps a 2 7 reeks Js 2 8,936,600 34,924,750 
quoted 28s to 32s, and reds 20s Od to 31S per qr. lhe demand ingutee ee = _ - aroges 10618 00 8,745,500 9,254,200) 9,679,700 
for most foreign kinds keeps very quiet, and prices opened 
easier, but subsequently ruled without further change. No. 1 49,554,600 43,670,290 58,028,990 40,026,200 
Northern Duluth, 33s 6d, landed; No. 1 Northern Manitoba, | Add week ending Jan. 30—Wheat.... a ee ey ae 
338s od; No. 2, 32s 6d, ship. The consumptive demand for WUGUG asc cc cesecccccedsaccscescene 296,000 ] mae: 35. 
flour shows no signs of revival, but rates are steady, owing to at aks e% " ° 
s be ; 8 ‘tal imports 23 weeks...... 51,529,100 45,360,800. 39,341,600, 41,178,400 
comparatively small supplies of American. No. 1 town house- — FE tse 69500 215,300 64001 124/200 
holds, 24s 6d. The general tone of the floating and forward WMS Ds ee aa a 20,790 2,600 94,500} 240,500 
shipment department for wheat remained distinctly quiet, see eS PAS Rss 
although Australian kinds elicited a fair amount of attention, | Net taxporte, conse atennseetes 51,458,906 45,162,900 39,150,700 40,815,700 
- - od 8 
while holders were not disposed to force their sale 3s, and values | — pol ne estimated sales o 11,917,700 13,178,900 16,656,800 16,069,€00 
consequently maintained a steady level. The Dunearn, 11,000 | sel Saale & 
qrs Australian, January 2gth, sold, 29s 152d 3 Bay Ss) | Twenty three weeks homesupplies.... 63,556,600 58,541,800 55,787,500 56,883,590 
February-March, at 298; 14,000 qrs, January-February, aiso at | he r - er r > 
298; 7,500 qrs, January 27th, at 2cs 7!4d; 10,000 qrs Victorian, | Average price of English wheat per 26 ‘ 35 4 7 4 28 7 
shipment in thirty days, at 29s 7d net; the City of Agra, 6,000 qrs pag po emanate rsa 6 23 5 10 6 33 6 1k 
Australian, arrived out, at 29s 3d; and 18,000 qrs New South | nce ba a 
Wales, January, at 28s 101d. 3,00 tons, 64 Ibs, River Plate, bushels. bushels. bushels. | pushels. 
February-March, sold, 28s 1%d. Parcels were held for steady | “ Visible supply” in U.S. centres, bush. oe —-_ —_ 
t : . . d Seueatal ac Gan aie “yy 
prices, and experienced a fair inquiry. No. 2 Northern Mani- Do do waa — 21,500.000_ 25,955,700 | 31,05 5,800) 32,018 0 
toba, afloat, changed hands at 31s 3d to 31s 6d; No. 3, ditt * New Basis. 
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944 THE ECONOMIST. February 6, 1904. 
COMPARATIVE AVERAGES OF GRAIN. | plentiful. For all descriptions of housefire coals the demand 
. . . . . i just drags on very indifferently, as reported for several weeks 
The following is a statement showing the Quantities Sold and | past, and a great majority of the housefire pits in this district 
the Average Price of British Corn (Imperial Measure), in the six | 2+. not running more than about four days, this, up to four and 
weeks ended January 30, 1904, and for the corresponding week in | 4 pals being a full average. Prices remain without quotable 
each of the years from 1903 to 1900 :— alteration, and are not likely to undergo any change during the 
| 2 : iS remainder of the winter Phe following are some of the quota. 
| QUANTITIES SOLD. AVERAGE Prices, tions in South Wales Large, best steam coal, 14s t 148 6d: 
Wheat. | Barley. | Oats. Wheat. | Barley. | Oats. seconds, 138 6d to 13 9d; drys, 138 6d to 1483 sm get best, 7s to 
———w, Lm =s 3d; smalls, seconds, 5s 6d to 5s 9d; households t, 16s 6d 
1904. qrs bsh | qrs bsh| qrs_ bsh s 4d s 4d es 4a to 17s 6d; seconds and other sorts from 1os 6d to 158; No. 3 
Jan. 30..| 54,308 7 | 105,148 4) 38,263 4 26 11 22 3 15 8 Rhondda, large, 148 9d to 158; No. 3 brush, ras to 12s 3d 
23..| 53.618 7 | 112,318 1/ 36829 7 27 22 4 15 lt 
16..| £8432 4 | 118,732 3) 37,781 4 2% 11 | 22 3 5 3 | — _ 
9..} 41.191 3 82,588 4) 31,462 5 26 6 22 6 56 7 | 
z 431 2 50 16,67i 4 5 S 22 1 | 
a" 28,431 51,504 6 | 16,67i 4 26 . > THE WOOL TRADE. 
Dec. 26..) 56,243 1 134,031 4 | 27,404 6 26 5 22 5 15 6 ~ 
1903 76.199 2 127,169 3 39.323 7 25 4 4 3 17 0 Business is mu h quieter this week, and for stron; ger sorts 
1902 ......| 73,381 4 81,468 5 | 25,657 2 27 4 26 7 20 2 of English wool spinners are offering less money 
coocee| awe | 87,205 0| 21,707 2 26 7 25 7 8 , , ‘ vem — 4 Ras 
1900 22222. 13796 6 90.769 7 22,061 2 25 8 25 H i¢ ¢ Our Bradford correspondent, writing on Thursday, says: 
The London sales did not finish up quite so strong as they 
began, as regards all the coarser crossbreds, and this led to 
THE IRON AND COAL TRADES. some weakness at the beginning of this week in this market. 


A drop of a farthing to a halfpenny from the extreme point has 





;, . . recorde ' a Jee ee ee ee eee 
The slight improvement in the general condition of the iron | '° be re rded, but at this level the tone is steady. There are 
no stocks of unsold wool, unless it be in the hands of a few 


} 


and steel trades which was recorded last week has been main- 
tained. 


advances are noticed in the prices. 


lir mporters, and, although depression in the manuf: i 
Business has been on a larger scale, and a few more | “TEC! 1™Mporters, anc “ I factur 
Che pig-iron warrant mat ing section of the trade tends rather to increase, the shortness 
: ; ‘ ieee - of supplies is such that nobody looks for lower values ; 
ket at Glasgow has been firmer, with a little more business. “es } : pau: this 

t —_— . 2 English wool dealers in the country are holding most 


year. 
Buyers, 50s 1d, cash; sellers, s0s 6d, cash. Stocks in Connal’s | tenaciously to the little they have left, and it looks as if they 


Stores (Friday): Glasgow, 9,070 tons; Middlesbro’, 103,922 | were likely to come out all right. A war would, however, 
tons; hematite, 300 tons. seriously disturb all calculations. 
; ; ’ : Messi Helmuth Schwartze and Co.’s wool report, date 
Our Middlesbro’ correspondent’s report, dated February 4th, idols I lated 


kebruary 1, 1904, 1s as f¢ llows The first series of London 
sales of colonial wool, which commenced on the roth ult., closed 
to-day, the following quantities having been catalogued 


is as follows :—Pig-iron: The improvement in prices has been 
maintained this week, but buying has been rather restricted, and 
is confined prin ipally to prompt requirements, although several 


orders have been booked up to the end of March. The price Corresponding 


for makers’ No. 3 is 43s. Hematite is a shade better, and makers series 
generally now quote East Coast mixed numbers at 51s. Ship- Last Year. 
ments are satisfactory. Manufactured iron and steel: A slight Bales Bales. 
improvement can be noted in the steel trade, and the quotation | Sydney ...sseeeeeeeeeeeee 25,288 .eee-5 24,799 
for steel ship plates has been advanced 2s 6d. Steel ship plates, (Queensland .........++. r+ 14,749 ...... 10,127 
£5 10s; steel ship angles, £4 179 6d; iron ship plates, POPS DRUID 5 0.6i8 6-6 616-0 si0e'ie 24.495 ..+4+5 24,082 
£0 2s 6d; iron ship ancles . £03 iron bars, £6 2s 6d, less 2% SIE eT er 12,257 eececes 12,558 
per cent.; steel rails, £4 12s 6d net. Iron ore: Prices are NER, 665 :9.0:0 698s 8 Ae re 149 
steady, and best ore is unchanged ;_ 15s 3d is generally the price Western Australia ........ 14,764 ...... 16,191 
asked, but business has been done at 15s. Best Bilbao Rubio New Zealand .........+. » 39,740 ....4. 42,195 
ore (50 per cent. iron), 158; Kiirunavaara and Gellivare Cape wrsssscecceecersseee 7,970 ...... 11,452 
(Swedish) ore (60 per cent. iron), “* A” grade, hematite, 17s 6d ; ee aoe ae 
‘C” grade, Cleveland, 14s; ‘“E” grade, basic, 13s gd, c.i.f Total catalogued .... 134,463 ...... 141,548 
East Coast ports. The net total available amounted to 127,000 bales. Of these 
The Zron and Coal Trades Review writes as follows respecting 131,000 bales have been sold, 66,000 bales for home consump- 
manufac tured iron and steel:—In the market for manufactured | tion, 60.000 bales to the Continent, and s,000 bales to Ameri a, 
iron and steel, perhaps the most marked feature is the con- | leaving 6,000 bales to be carried forward to next series. The 
tinued slight improvement in the demand _ for shipbuilding | average result of these sales leaves Australian merino greasy 
material. The cheap rates at which tonnage can be placed now | wools in much the sam position they occupied at the close in 
is apparently bringing shipowners into the market, and more | December. If the inferior heavy classes of doubtful yield have 
orders are reported from some of the building centres. As a] on the one hand been somewhat easier to buy, good light 
consequence, the requirements of plates and angles are in- descriptions have on the other tended in sellers’ favour 
creasing, and the makers on the North-East Coast, considering | Scoured wools have ruled very firm throughou , prices showing 
the time ripe for an advance, have put up their prices for plates | in most cases for both good and faulty sorts 5 a cent. advance 
23 6d per ton, thus recovering the recent reduction of a like | on last series. Among crossbreds tha finest sorts have barely 
amount. On the Tees, therefore, steel ship plates are now at | maintained the December level. Medium qualities were at first 
£5 los, and iron ~e plates at £6 5s per ton, both less 21% | « to 714 per cent., coarse to to 15 per cent. higher, but part 
per cent., f.o.t. Ste 1 ship plates have also been raised to th of this rise was lost in the second half of this series. At the 
sam figure in Barrow. In the manufactured iron trade a | close medium stand s, coarse 714 to 10 per cent. above last sales. 
moderate business is doing, and makers in the Midlands are Cape wools met with gi od demand at full December prices for 
rept rted to be in receipt of further orders from the Admiraity long grease wools and at '4d advance for scoureds; fine short 
and War Office for best bars and hoops. Quotations remain th ore aon were also deare1 The sales were very well attended, 
same, marked iron being quoted at £8, and common bars at the competition was general, and the series closed with a firm 
£90 SS. rhe realised price of Scottish manufactured iron at | tone. The next series will commence on Tuesday, March 8th, 
works during November-December is returned at £6 1s 6d. | all arrivals up to February 2gth being admitted. As to the 


In the North of England common iron bars are quoted at | total available, nothing definite can be said at present, but, as 
£6 2s Od, less 2% per cent., and heavy steel rails can now be | far as it is possible to judge, we should say that it will probably 


















































bought at /4 10s per ton net at works amount to about 160,000 bales, more or less. The net arrivals 
No improvement has taken place in the coal trade during the | for the third series, beginning on May 3rd, are limited to 180,000 
past week. At Newcastle the trade is still characterised by | pales : 
weakness l’or Northumberland steam qualities the demand is ' 
slow, and prices are merely nominal, merchants, however, now " 
offering less money, and being confident of obtaining supplie: 
thereat Sales have been effects 1 for bests at os 3d, and mer- 
chants are now offering gs » far without finding acceptors | 
Seconds, unscreened, and smalls are all plentiful. In Durham ! 
als, the market is irregular. G l gas coal MT g er 
fairly well. Quotations are approximately as f lows Best | 
steams, gs 3d ; seconds, Ss to Ss 3d; smalls, 23s od: be va 
oals, 8s gd to gs; seconds, 8s; unscreened Durham bunkers, | BUCHANAN 
7s od to 8s 3d, f.o.b. Tyne dock, according to quality ; coking | } 
oals, 8s; h use coals, 10s 6d to 12s 6d; and foundry coke. | 4 
148 6d to 15s, f.o.b. A report from Lancashire states that so far | | 
from any improvement being noticeable in the coal trade of this | BLEND 
district the tendency is, if anything, in the opposite direction 
Requirements for iron-making, steam, and general manufacturing | 
purposes remain unsati factory, and the Increasing reé rt to short | SCOTCH WHISKY 
time in the cotton trade is nec¢ curtailing requirements ‘ 
for engine fuel for mill purposes. As a result, few collieries are | 
working much more than four davs per week, and, notwith- j 
i 




















| standing this restricted output, supplies of all classes of fuel are | 















































February 6, 1904, | THE 


The following is a list of the London Colonial Wool Sales, which 
commenced on January 19th, being the first series this year :— 











fale 7-Number of Bales sold~, 
Date. Bale Pmpt, ToHome ToForeign 
Jan. Selling Brokers. No. Feb. Buyers, Buyers, Total. 
19 ..Buxton, Ronald andCo...1 .. .. «... 1,200 .... 1,160 .... 2,360 
C. Balme and Co. ........ BD os S&S ecco BD cece BED eoxe OD 
Du Cros, Doxat and Co. ..1 .. .. cece 2,000 .-.- 1,100 ..-- 3,100 
20 ..Jacomb, Son and Co. ....1 e o coco GEO cece WOU coee Saw 
H. Schwartze and Co, ....1 .. .. oe 2,331 - 1,689 .... 4,020 
21 ..H. Irwell and Co. ........ 1 © ee 2,300 « 4,480 .... 6,780 
H. P. Hughes and Sons ..1 . 3,256 e 2,000 wee 5,236 
Thomas and Cook ........1 a 1 1,562 
22 ..C. Balme and Co. ........ S «we 8 o BED cece SHO cece Gae 
Buxton, Ronald and Co...2 .. .. o ‘GE coco GEO cose Te 
23 ..Willans and Overbury....1 .. .. « SD ccce BOO cose Gree 
John Hoare and Co. ......1 sb. Seen as cere ee ecce es 
25 ..Du Croz, Doxatand Co...2 .. .. ese. 2,600 .... 3,800 6,400 
Thomas and Cook ........ S ee c« <eesa Ge odes 333 2,450 
Windeler and Co. ........1 . ee. eses 751 ° 1,307 2,058 
a .. Be. Gemwertee and Oo, .6..2 ce co cece law cece SMD cece BUN 
27 .. Buxton, Ronald and Co. ..3 .. «- eee 5,500 ..-- 5,000 .... 10,500 
John Hoare and Co. ...... 3 ce ce e - eoce os ese ee 
28 ..H. P. Hughes and Sons ..2 .. .. 2,500 « S000 scene 400 
Willans and Overbury....2 .. .. - 1,890 es 1000 ...- 2,800 
H. Irwell and Co. ....c.. 2 oe ce SHED ccce GD wcos GO 
C. Balme and Co. ........ 3 10 oo SECO nee 5D 9,600 
Du Croz, Doxat and Co,..3 .. .. oo Sane - 3,059 - 5,300 
29 ..H. Schwartze and Co. ....3 .. o- .- 1,386 ZI51l cece 550 
Windeler and Co. ........ ZS ee - SEB cece NOOO cove E56 
30 ..Jacomb, Son and Co. ....2 .. coo S00 cece 4650 cone SOO 
Feb. 
1 ..Du Croz, Doxat and Co. ..4 .. 650 a 700 - 1,350 
eo Ronald, and Co. .4 1,500 1,450 . 2,950 
. Balme and C i Saiwsceue 900 -» 1,700 2,600 
THE COTTON TRADE, 
LIVERPOOL, February 5. 
There has been only a smail demand for cotton this week. 
E-stimated sales, 27,000 bales, of which 22,850 bales are Ameri- | 


can, 2,600 bales Egyptian, 1,080 bales Brazilian, &c., 470 bales 
East Indian. Of these, 2,000 bales are for export and specula- 
tion, and 25,000 bales for the trade. Imports, 81,499 bales, includ- 
ing 61,487 bales American, 13,623 bales Egyptian, 1,047 bales 
Brazilian, &c., 5,342 bales East Indian. American continues in 
limited demand, and quotations are reduced points, 
middling quoted 7.82. Sea Island continues firm. In Brazilian 
a very limited business has been done, and quotations are re- 
duced 64 points. In Peruvian a limited business has been done 
at unchanged prices for rough sorts, but quotations of smooth are 
reduced 7o points. In Egyptian a moderate business has been 
done, and quotations are generally reduced 1%; fully good fair 
brown quoted rod. East Indian continues in limited demand, 
and quotations are reduced '; to 7%. The future 
been much excited. 


"Oo 
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| 
| 
| 
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| 


ECONOMIST. 


| An increase of actual exports of 
| A decrease of quantity taken for consumption of 


market has | 
During the early days of the week a further | 


material advance was recorded, but an overloaded bull market in | 


America, and technically weak speculative position, has brought 
about a severe check. The market closed with a panicky feeling at 
a decline of 93% to 101% points for old crop, and 73 to 84 points 
for new crop deliveries. LTebruary, 7.35; February-March, 35 ; 
March-April, 36; April-May, 38; May-June, 39; June-July, 39; 
July-August, 39; August-September, 18; September-October, 























Price. 
t Feb. Price,! Price,; Price, Price,|Price, 
4, (+ Jan.|t Jan.) tJan. ‘lt Jan. t Dec. 
} 1904. | 28. | 21. | 14. | 7 31. 
sa | 
|s‘dis djs dis ad a *. a sd 
Raw Cotton—Middling American.per Ib *s 08 840 774 «7:40 96| 6°96 
aaa Good fair brown Egypt.per lb 0 104,’ 0 944, O 848) 0 o° 87;0 8 
as per lb, 011 |} 011 | 0 103, 0 Ht 0 94 09 
. om GO vecdvencavedneneat per lb| 011! 011 |0 104 0 94 oie OC 9H 
— 60's twist (Egyptian) ...... per lb} 0 153) 0 15a, 0 144; 0 143, O 144| O 144 
32-in. Printers 116 yds, 16 by 16,32’s and 
Wt on4sddcdncetascedbaekestéanncess 4416 6 16 0/15 6|15 3 |I5 3 
3%-in. shirtings 76 yds, 19 by 19, 32’s and 
Goss scan scedenenceaaneneeseseeasd 6 93 (| 104 . a " 104 nr 74 14 74 
| 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 8 8 8 34| 8 8 2 
39-in. ditto, 374 yds, 16 by 15, 84 lbs .....7 9 7 3 | : | ? 34: 7 2 7 2 


6.56; October-November, 6.25. Eg gyptian futures are s5 to 61 | 
points lower. 
CURRENT PRICES. 
icin — —————— : - 7 
a | ‘i | g \Same Period Same Period 
|2|8 = 1903. 1902. 
ipti | | eee Ss 
Descriptions. ; eh a a —-— —— 
d1g)3ia/8)/ $e egigig leslie 
° 2} o Siw & Se = 2 6s 8 
O;/R/O/Al|H Ra OF & |e OF) & 

” American. | djd|}dj;d/;did fajdjda | aj 4a d 

Sea Island......-- per Ib, «- as | +s 6 17 ae, ij $j = oo | oe | 1s 
Mori Serer 2 . 9 aa heed 4 

eee ooteee loraG OLM MiaGM MF LM) Mid GM Lit Mid G 

bedi ou sccuceecouwe 746 766 7°76, 7°82 7:92 8:08 | 4°74 4°86 5°06 415 4%) 412 

——, Mid MF Pr. (GF Gd Bae ME Fr.\Gd. MB Pr.) Ga. 

90, BC. coccee ee | 762 794, 8:26) .. | .. (4°84 5°06 .. | 43 5 ra 

coms 7. | 758 788, 8:15) 2. | 2. || 484,504) 2. |) aa, 4a] 2 

Paraiba lea | ee 758 738 814 .. | oe /484 5°04 .. 4, 43 Ps 

Rio Grande ....----++++] ee | 7°58 7°88 814) .. | 2. || 4°84 5:04) oe || 4m) 44 

Maceio ....-e+-seereers ee | 7°58 788, 814) oe | ve 4°84 5°04 .. || 4% 48) ., 

Maranham .....-+++++- | .. | 758 788 814 .. | +s | 4°84 SOU se ll ce | eo | oe 

igyptian. e e . | 

Brown ~ Papecasusars | ve} oe | 94h, OH LOR 10h) SZ) TE | Byh 4g | 448 53 

Upper ..-eeceeeeeerees ‘ie os o | oc | ORM) aw | oe . HK a | a" 53 

Smyrna, Greek, &c. ..--) ++ | ++ ~fesj ce | oe || 4 i | 46 || 33 

West —. s, XC, | | 63 63 

Tahiti Sea Island ...... oo | ce oe |e: | oe ‘ 2): a 7]. 

+ stare DE cccesl o@ e | «- | 950 975 100! .. +s 7°30 oe 7 
Ditto Mod. Rough ....| «+ | +. 800 900 9°40 .. -- |5°50 6 65 a 53 64 
Ditto Smooth ......-- «+ | 768 7°88 7°98 8°08 &18 4°64 492 5°20 4,7, 4t4 145 
Ditto Sea Island...... ce | we | 8$ | 83 10 208 | .. | 69/8 {| 91 73/9 

African .....-.+++e8ee: | .. G11 646 686 736| .. 425475! .. 34) 4 

East Indian. GFr ror Gd. FG Fne. S'fn |G F Gd. Fne GF Gd. Fne 
at—Mac.G'ndSurtee .. | «- | -- Tf Tt! .. oe ee oe OE 

Surat c.G Broach} .. i 7h | Tf 7B) a 38 43 - 4a 42, 
Saw ginned Dharwar..| 645 6%; 6; st |e ’ 1 oo || S88; Sea] « 
Bhownuggar ...----- : 64 64 63 Gis, ee || Sth Sta 42 | 3g 34 | 49h 
M. Gin’d Bhownuggar 6h Gt Ok Gry oe || St Ste 44) Ze) os | 4h 
Oomrawuttee, No.1 .. bik Gis Gr Sys 64 | oe || 3G3) S33 4yy | 3g 34 | 445 

No.2.. te 6.5,, 62%' 648) a || .. | Sag 45 we | 342. 49m 

M. Gin'a Oomra, No.1 Gj, 6k 6 Gr 6a | oe || 333) 38h 4a 3Q Sk | 4, 
No.2 «+ | 2. | O24 yy 635) oe o | S8a| 4de') 2. | S43) Ay 

M. Gin’d Khandeish..| +. | 524 532, 533 ce | co || oo | See! oe ll oo | SB] oe 
Bilatee: 2... cccccsccs os | oe | 58 53 | St) oe || o. | Sabi SEB) .. | 34 | 397 
M. Ginned Comptah.. 533, «- 813 eo | ce | oo || One 3 oo | 3B . ee 
Bagalkote ......--+++- eo | ee ta) ce | ce | oe ee Ree ps Bs. 
Boinde ....sccccecees oe | oo | 58 | GR} Se! . - |] oe Sus 33 oo | S48, 388 
Machine Gin’d Scinde .. | -- | -. , 5$ Si Sie se | ee |S oe | ve | Oe 

es Be 45,5 | 5h 5k Sym Ste) Sey) Sys 58) Say 349 353 

Machine Ginned Bengal .. | -. 53 58 Sis Stt| .. | 54, 38 343. 342 

Madras—Tinnivelly...., 71; 73 74 a oo || Seb! 4B | oe 43 4p | .. 

Western .... §4¥ e- 33! o« : 3ta 4s ‘ 34 ce 

Commailla 0... .cscceses Noz 6;) No.1, | Oi .- - Noa, 43 - Nol 4}4 

Coconada, Red ........ Fai r523| 2. | oo | o- | ce || Pairsg Fai r4 oe 


| ing to producers, and the indications are for a “still more exten- 


Imports. Exports, Consumption &o. 
1904 


Bales. 
Imports from Jan. 1 to Jan. 29........ GOGAT  caccee 
Exports from Jan. 1 to Jan. 29........ 4,037 = ceccce 
OO’ eee eee CS ee 
Consumption from Jan, 1 to Jan. 29. 241,220 = ceccce 


These figures show : 





A decrease of imports compared with the same date last year of . 





A decrease in stock of .........+.4..- Scececececees osuatinainadaiaiain 
In speculation there is a decrease of 


13, 520 

The imports for the week ending Jan. 29 amounted to 97,031 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 193,000 bales, against 


195,000 bales at the corresponding period last year. 





MANCHESTER, February 4. 


This week has been, perhaps, the most extraordinary period 
experienced for a generation. Violent fluctuations in cotton 
have been in evidence daily. Tuesday saw the highest point 
since 1873, the spot rate for middling touc hing 8.96d. Since then 
there has been a great drop, values declining yesterday and 
to-day 44 points per diem, resulting in the price of middling 
to-day figuring at 8.o8d. E gyptian has risen considerably during 
the week, but has been easier yesterday and to-day. Speculative 
manipulation is the feature of the moment, and no one can say 
what will be the outcome of it. Everything is disorganised and 
uncertain. Cloth inquiries of tha week have been of a most 
meagre Cescription, and manufacturers have booked little, 
indeed, worth naming, either for leading or minor outlets. Some 
stock lots have got ~Cleared, but comparatively few orders to 
make have been placed. The outlook is altogether discourag- 


sive lessening of production. Home American yarns have shown 
some irregularity, according to the circumstances and views of 
spinners, buat really little trade has transpired either in twist or 
weft. Users have shown no disposition to enter the market 
under such conditions as have recently obtained. Shipping 
yarns keep dragging in all directions, being, indeed, practically 
neglected. Egyptian spinnings are distinc tly dearer on the week, 
and producers, on the whole, seem well engaged after recent 
business, though the past few days have not brought out any 
new trade. 


(I.) Comparative Statement of the Cotton Trade. 


| 
Previous Weeks in 1903-4. 




















(II.) Compared with Previous Years.* 


Price, 














“ac Corresponding Dates in 
t Feb, 
4, , 
1904, 1905. | 1902. | 1901. | 1500. | 1899. 
o.€)18. 6419 €146 4 ‘, disd 
Raw Cotton—Middling American.per lb, 808 486) 449 539 459 323 
— Good fairbrownEgyptn..perlb0 104; 0 72 0 57;!'07%, 07340 43 
Yarns—32’s twist ........... ane Ib C11 )0 73/0 63,0 8} O 74/0 52 
~~ —§ TOR WEE cccccccccccccess perib 011 ;}074 0 6H O 8: C 7% 0 53 
— 60's twist (Egyptian) ....perlb 0 153 0 153) 0 103 0 143 0 162) 0 94 
32-in. -paamane 116 yds, 16 by 16, 32's and 
guccuceusededgnssguacsadusnsenes 44:13 0 12 6 j13 7415 3 12 3 
36-in. shiriings, 76 yds, 19 by19, 32's and 
p pe eguskadesbackeedesnxanacenees 9 12 6/12 0}13 3/12 9}ll 9 
38-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 8'610 6 54:7 6;/610/}5 9% 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 7 9'510'5 6!6 61510! 4 10 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. +t Nominal quotations. 








THE SILK TRADE. 


Market very depressed. 








FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane. 

SUGAR.—Business as a rule again progressed with a quiet tone, 
buyers merely operating in order to fulfil pressing requirements, 
and what occurred was again largely confined to British refined 
goods, foreign in the meantime being very quiet, in spite of values 
being reduced in several instances. In the early part of the week 
a failure on the Paris market was responsible for a good deal of 
depression and irregularity. To refiners, firsts, basis 88 per cent., 
sold, 7s 8d, f.o.b. The world’s visible supply is estimated at 
3,753,000 tons, as compared with 3,627,000 tons at corresponding 
period last year. 

Home Rerinep.—Cubes cleared to a moderate extent at 14d, 
cecline for firsts and 3d seconds: Tate’s No. 1, 17s 7#d; No. 2 
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17s. Pieces steady, but quiet. Mid to good yellows, 11s 9d to SHELLS.—2,160 bags sold. A., 120s to 142s 6d; B., 1208 to 
13s 9d; whites, 14s to 15s. Crystals met a generally quiet demand: | 122s 6d; C.,145s; D., £12 2s 6d to £{12786d. 450 bags in bond 


Lyle’s white, 15s 6d to 16s 6d, and yellows, as to make, 14s 44d to 
15s 14d per cwt. 

FoREIGN REFINED.—Cubes are in very slow support, and prices 
mostly lower. W.S.R., prompt, 11s 9d; A.S.R., 11s 9d; Meyer’s, 
11s 74d; R.A.V., 1189d; and F.M.S., 11s 3d, f.o.b. Continental 
granulated met a generally quiet demand, but prices, after suffer- 
ing a relapse, became steadier Ordinary first marks, ready 
delivery, sold, 9s 113d to 9s 9d and 9s 114d; February, 9s 1o4d to 
gs 9d and gs 10$d ; March, 9s 93d to ys 74d and 9s 9d ; May, os 1o4d 
to 9s 8jd, tos, and 9s 104d; May-August, ros to 9s 9fd and 10s; 
July-August, tos 13d to 9s 114d and ros 14d, f.o.b. 

BreEet.—There has been a fair business doing, at firmer but 
irregular prices. February, sold, 7s 9}d to 7s 8d and 7s 8$d3 
March, 7s rogd to 7s gfd and 7s 113d; May, 8s o4d, 7s 10d, 8s 13d, 
and 8s o4d; August, 8s 34d, 8s 1d, 8s 43d, 8s 34d, and 8s 3¥d; Octo- 
ber-December, 8s 6d, 8s 5d, and 8s 6d, f.o.b., Hamburg 

CANE-GROWN.—In auction, 850 tons crystallised West India met 
a fair demand at lower prices, and what sold, ruled chiefly 14d to 
3d down. 5,451 bags Demerara partly sold: bright colory, 
16s 3d; good pale, 15s 3d to 15s 6d; medium to good yellow, 
148 6d to 15s. 2,343 bags Surinam, yellow to good pale yellow, 
148 3d to 148 9d. 641 bags Trinidad bought in. 

Imports and deliveri2s of sugar into London 


from January Ist 
to January 30th, with stock at latter date. 


1904. 1903, 1902, 1901. 

Tons. Tons. Tons. Tons. 
Impurted ccccecsccccce 16,980 .. 10,580... 23,400 .. 15,050 
Delivered ccccccscccce 17,980 .. 15,780 .. 26,660 .. 16,970 
Stock ...cccccccccccce 52,900 .. 45,960 .. 34,350 .. 24,380 
took U.K. ......0... 102,600 .. 129,590 .. 151,570 .. 66,750 

Cane, Jaggery, per cwt.. 7/6 .. 7/6 .. 6/0 .. 9/6 
Beet, 88 per cent.,f.o.b. 7/9 .. 7/11Z .. 6/83 «2 9/25 

SOUR MRON.cccccecesce 8S «oo BE «- CE co 12/0 
RUM.—Business all round progresses very quietly, but 


quotations show no appreciable change. 
per proof gallon. 

GLUCOSE remains steady, but 
American, 43 per cent. liquid, sellers, 11s, and 
c.f. and i. terms, February-March, 8s od per cwt. 

COFFEE.—Small supplies were brought forward at public sale 
this week, and received good attention at full tc dearer prices, 
Dumont ruling 2s to 3s higher. 1,984 bags Colombian: good 
smooth palish, 46s to 56s 6d; peas, 53s 6d to 57s 6d; dull grey, 
49s 6d to 52s 6d; ordinary pale mixed, 37s 6d to 41s 6d; medium 
to bold dull grey damaged, 47s to 58s 6d; bold pale damaged, 
50s 6d; brownish, 45s to 52s 6d; faded grey damaged bold, 53s 
306 bags Costa Rica: fine bold hard colory, middling 
size, 81s 6d; peas, 113s; good bold colory, 85s 6d to 86s; medium, 


) 


Fair Demerara sold 83d 


generally slow 
to 


On _ spot, 
arrive, on 


oss 6 & 





67s to 69s 6d; small, 41s 6d to 46s; peas, 73s 6d to 96s 6d 
67 bags Guatemala new crop, sold: fine colory bold, 82s 6d; mid 


diing, 63s; good bold greenish, 66s to 66s 6d; medium, 56s 6d; 
peas, 60s to 78s. 67 bags Mexican and 82 bags L 
retired. 5,000 bags unwashed Dumont, sold: bold, 39s to 47s ; 
medium, 38s to 45s 6d; smalls, 39s to 42s; peas, 45s 6d to 47s 6d 
541 packages Jamaica: good bold brownish colory, 78s to 85s 6d; 
medium, 55s to 65s; fair dull greenish, 66s; peas, 65s 6d to 70s; 
fine ordinary, 49s 6d; good ordinary pale, 42s 6d. The future 
delivery market has shown considerable animation, but prices were 
exceptionally erratic every day, and much lower. March sold, 
398 9d, 39s 74d, 4os 9d, down to 37s 14d, and buyers; May, qos ¢ 
40s 3d, 41s 74d, down to 37s 6d, and then 37s od; July, 41s 14d, 
42s 6d down to 38s 44d; September, 42s 14d, 43s 44d, down to 
398 and 39s 44d; December, 42s 10d, 42s 74d, 448 14d, 398 od 
and 39s rogd per cwt 

Imports and deliveries of coffee into London from January ist 
to January 30th, with stock remaining 


1904. 19053. 1902. 1901, 

Tons. Tons. Tons, Tons. 
Bynported .occs.c... 3010 .. BST0 .. $100 .. 2210 
Delivered, home use 1,600 .. 1,480 .. 1,560 .. 1,860 
+3 export ... 2200 .. 1,660 .. 730 .. 1,360 
BbOCK caicccccascevs SOD os SUR00 «cs T4590 « ioe 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply 
following quotations for good average Santos coffee :— 


the 

















Jan. 50. Feb. 1 Feb. 2. Feb. 3. Feb. 4, Feb. 
10 30, 1 (1030,230 105%:230 1030:;230 10% 230 10 30 2 30 
a.m. pm. &m. pm. &M. p.m. &m. | p.m. om. p.m. am. p.m. 
es di sdis @is ais diadis dis die €@in aig adieanad 
Feb. 389 389 |39 1439 3:40 6 40 1438 9 38 7837 O 37 108353 359 
Mar. |38 9 39 44/39 9 39 9 41 1440 9 39 1439 14/57 10838 3 359 363 
May 39 6 40 14,40 6 40 4441 6 (41 4439 6 39 9 \38 7438 9 3644370 
July 40 3 409 41 1442 14142 3 42 1440 6 10 6 39 4439 7437 14 380 
Sept.41 3 41 73/42 1441 104/45 4443 0 41 3 41 48/40 1440 3 379 38 & 
Dec. 41 9 42 3 42 10442 74:44 1443 74:42 0 42 O |40 9 40 104 38 44390 


Contracts for 





711,000 bags Santos coffee registered during the week. 


COCOA.—In auction, small supplies met a slow demand at late 
prices. 1,933 bags Ceylon, partly sold: good bold red, 73s; fair 
bold pale, 64s 6d to 65s ; medium, 57s to 59s; small, 54s Gd to 55: 
common, mixed and native, 51s to 51s 6d. 35 bags Trinidad, and 
122 bags African, withdrawn. 596 bags Jamaica, only to bags 
ordinary fermented, sold 55s. 2060 bags Guayaquil, and 72 bag: 
damaged, sold 66s 6d to 67s 6d per cwt 

Cocoa BuTTER.—I,000 cases Cadbury’s, sold 114d to 114d; the 


average being 117d; against r1Zd last sales. Amsterdam 


averaged 63-85 c, against 62 c last sales. 








sold 7os to 75s per cwt. 

TEA.—The supply of Indian at public sale during the week 
embraced some 25,240 packages, which is exceptionally small, and 
with fair biddings values ruled unaltered from the decline estab. 
lished last week. Ceylon auctions totalled 20,000 packages, and 
at the lower range of prices recently established a good demand 
prevailed. Ceylon shipments for January are about 750,000 lbs 
less than last year. 2,300 packages Java sold without appreciable 
alteration. China qualities remain steady in value, and a moderate 
amount of business was effected. 

RICE.— Market was firm all round, and Burma cargoes met a 
fair inquiry. 8,500 tons, S.Q., February, sold, 6s 44d, f.o.b. to 
Japan, and 5,000 tons dittc, March, at 6s rrd, c. and f. Japan. 

TAPIOCA remains quiet. 430 bags flake offered, and withdrawn. 
580 packages seed pearl, partly sold, at 13s 6d per cwt. 
medium were mostly sold prior to auction 

SAGO quiet, and nothing offered in auction. 

ARROW ROOT.—250 barrels St Vincent, chiefly sold at 13d per lb. 

BLACK PEPPER.—Only a moderate business has been stirring, 
but values maintained a generally steady level. Fair Singapore, 
on spot, changed hands at 6;3;d to 6gd; and February-April and 
March-May steamers, 6;;d. At public sale 364 bags Lampong 
were catalogued, and a few common greyish, sold, at 50d per lb. 
146 bags Singapore and 150 bags Aleppy retired 

WHITE PEPPER unchanged, but in very slow demand, and at 
auction 174 bags Singapore offered, and a few sold, at rod per 
lb. 62 bags Penang and 100 bags Lampong bought in. 

CLOVES evidenced a_ generally quiet demand: Zanzibar, 
January-March, sold, 84d; March-May, 8{id to 844d; and June- 
August, 87d to 82d. At public sale roo bales stems changed hands 
at 3d per Ib 

NUTMEGS No West 
mostly sold: 64's at 2s 6d; 
Sd per Ib 

GINGER continues In auction, 108 packages Cochin 
ffered and partly sold: small and medium limed native, part cut, 
{5S per cwt 

JUTE.—A firm feeling was again apparent, holders offering with 
some reserve on steady advices from Calcutta, and a fair business 
was effected. Native first marks, afloat, and also January-February 
steamer, London, sold, £13 10s; ditto, January-February, Dundee 
and Hamburg, £13 15s to £13 128s 6d; top numbers of native first 
marks, February-March, Hamburg and Trieste, {14 2s 6d; red 


H.L.B.M. circle, 2 to 3 dock, London, £13; ditto, dock, Hamburg, 


120 bags 


India offered. 47 packages 
79's, Is 11d; 110's, 1s 4d; and 


4 


astern, 
wormy, 


slow 


£13 58; and ditto No. 2, afloat, Hamburg, £13 12s 6d, c.f. and i. 
HEMP.—-The demand for Manila parcels continued quiet for 


most grades, but holders asked generally steady rates, in face of 
light receipts. Good seconds, January-March, sold, £34 10s; good 
brown, ditto, £32 10s to £35; fair seconds, March-May, £33 10s; 
good brown, same position, £32 fair brown, £31 10s, good 
seconds. March-May, £34 tos; fair current, January-March, 
{38 10s to £39; ditto, March-May, £38 1os. New Zealand 
quiet. Good fair Wellington, due, sold £32 10s, c.f. and i. 

SHELLAC.—A generally dull tone governed the market during 
the week, business in all positions being confined to a restricted 
limit, and prices declined. Fair to good second orange, on spot, 
sold 213s to March delivery, 1go0s, 188s, 192s 6d, and 1g0s ; 
May, 185s to 187s. Gambier easier, and business was done in 
February-April, steamer, at 22s 3d to 21s 9d, c.f. and i., delivered 
weight terms. 

QUININE remains a very dull market, quotations being nominal. 

INDIA-RUBBER steady. Fine hard Para, on spot, has been sold, 
at 4s 5d per Ib 

METALS.—Copper on the whole proved a fairly steady market, 
although quiet until Tuesday afternoon’s ‘Change, when spot 
standard on the reserve of sellers settled down at £56 12s 6d; 
three months, prompt, however, offering at £56 2s 6d. A relapse 
attended Wednesday's movements on realisations and weakness in 
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S.SMITH &SON LTD. 


9.STRAND. W.C. 
'WATCHMAKERS TO THE ADMIRALTY. 


JEWELLERS .& CLOCKMAKERS. 
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** PURCHASE OF AWATCH”™ 
JEWELLERY & CLOCK CATALOGUES ON APPLICATION’ 
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America, while the above cates fell to £56 5s and £55 17s 6d 
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£16 17s 6d; barrels, £17 5s; February-April, £17 7s 6d; May- 
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respectively, cheaper offers of refined resulting in dulness, and a | August, {17 7s 6d; September-December, £17 7s 6d; Hull, 
further downward tendency on Thursday, cash declining to | naked, spot, {15 2s 6d; March-April, 15 5s; May-August, 
£55 178 6d, and three months to £55 12s 6d, no material selling | £15 tos. Rape steady. Spot and forward, 420 15s, naked ; 
pressure, however, being evinced. Tin was adversely influenced ! refined, casks, £23 15s; Ravison, spot, £17 1os, naked; February- 
at the commencement of tiie week by heavy monthly Straits ship- | April, {17 ros; May-August, {17 ros. Cotton steady. Crude, 
ments, and —— quite out of favour, cash declining to {125 10s, | spot, {17 158; February-April, {17 15s; refined, spot, {19 15s to 
and forward to £126 1os, but although irregular at one time, on the {20 tos, as to make and package; Hull r penn spot, naked, 
following day an improved feeling asserted itself respecting early | {17 15s; March-April, £17 17s 6d; May-August, £18 2s 6d. 
dates, which advanced to (125 15s, forward, however, giving way | Cocoa-nut : Ceylon, on spot, at £26, but for ae visit yrices are 
lo £125 : : } I L nit I 
5s on balance, and settling down at £126 5s. During the middle | easier, afloat being offered at £25 2s 6d ; February-April, £25; 
of the week dulness marked events, while both positions after | and March-May, {£24 10s. Stocks of all kinds in London 
official hours were named {126. Thursday’s market manifested | February Ist, 259 tons, against 153 same time last year landed 
an unsettled and easier feeling, mainly due to lower prices cabled | since january Ist, 113, against 72; delivered, 126, against 51. 
from the East, and some little desire to sell at first, which was, Afloat from Cochin and Ceylon, per last advices, 1,500 tons 
I 
however, arrested later in most respects, cash and three months | TURPENTINE ruled steadier. American, on spot, 46s 6d; Feb- 
being finally fixed at /125 5s. Lead quiet and easier, En; glish, | ruary, 46s 6d; March-April, 47s; May-June, 45s 6d; July- 
f11 103; foreign, f11 5s to {11 6s 3d. Spelter firm. Ordinary | December, 41s per cwt. Stocks at public wharves walk ending 
brands, prompt, {21 17s 6d to {22; and forward nominal at f21 ros ja anuary 30th, 27,263 barrels, against 35,781 barrels at correspond- 
per ton. iron quiet. g period last year. In course of lan ling nil, against Soo barrels. 
OILS.—Linseed firmer, with a better inquiry. Spot pipes, : Continued on page 
‘ eT, i ] y. . I > NElNUueE on ag 25!I. 
Commercial Times.— Weekly Price Current. 
The prices in tho following list are revised on Friday with the assistance of an eminent firm in each department. 
- - ee = P — 
LONDON, Frioay DRUGS woe Yon.) ad os «d_ Iron, perton<((ov.)—-£ s £ SHELLAC —((en.) s s d (SUGAR—(Con.)— ‘ 4 
ARROWROOT-perlb s dos 4 Mil, Cassia ....per lv 2 5 210 Staffordshire pais Garnet AQ. 170 9195 @ | French cubes, f.0.b. 3 00 
8t. Vincentcom.tofp @ 12 0 34 Aniseed @ 49 London ..cccccee 6 19 0 219 Button, sorts gd to fn209 6 21) 0 | Germ'nC ub's, fine, fob ? i 3 
| eee ce Vedensees : 5 Peter H.GU “ é d ; om ” " 10 Bt Low to medium .. 147 € 197 6 | BEET- German,f.o.b. 7 8 0 0 
atal, mid to fine 7 8 Rh, ae 6 Oops , \ SILK | TALLOW—per cw 
1OA—duty Rhbrb.,China,frtoga 0 7 3 | Nailrods,, .... 7 0 710 7. 
Ae mars fog ng Senna pods ........ 6407 Rails steel, f.o.b. Benen —Sundah, ed « sa : y toe A$ Pi é <8 : 
per cwt 67 0 73 0 eon eee mM, ay, aoe ay | PR ae en eis ll 9 4 : | do beef.. 77 @ 28 6 
Ni flea alaed alla, Chi 0 Mdisbro f.o. €/10/0 €/10/C n sees - | ** 
— er eee tee He : a : Japan, per ews... 65 0 S@ @.' Scotchpigiron,cash 5) § 0 0 China—Tsatlee,Supr 0 G 8 0 | Town Sauk eve a9 z2ee8 
) sgl ial 0 0 0 0 | Sathower, Bengal....102 0 0 0 Cleveland ....... a2 % 98 Pay AL ceccce 1 0 18 6 | TAPIOCA—per Ib. 
Ceylon, mid tofine.. 60 0 91 6 | Turmeric, Bengal $ 6 10 6 | Hematite......... 6 ue Elephant .... 13 6 15 3 | E. I. flake, fairtofine @ 1%2 2 
»mid te a2. 60 1 a" ** 8 0 LL O | Lead—Eng.,pigp. ton 11/1°/0 11/150; Taysaam Kahing.. 6 0 ¢ 6 lon canon percwt. 10 6 15 6 
Guayaquil Ariba .... 72 0 8¢ 0 Gambier, bl rok 49 #90 Foreign soft. L7e Lvl kein ........+. 00 89 |Tv, ‘toc’ him, p.bi 22 0 88 
ah ad iiiteniimewe a. a wee Cutch, pic igpoay ee £0 0 25 0 Quicksilver pr. bottle “9/50 0/0/0 pa i OS 3 OS | yt : 96808 
STE MEME "ym 9 BEEMOOU a g § SAME adh Re mereled 2: 48 G § [BRA dueaneri 
sam. & lo " Brasil ‘eeipinies per ton 518 6 0 o, Englis : haga talataaiatah tee ? 0 eens 
0 0 ; > have 9S) & 290 16 | SORE cccccece p } ongou 
Bidding to tue .- % GO 5 | Fuatic,Saiilen-... 808 $9 Bo do be Wana fairing #2 6 | Gammon. OL BS 
B. india tine ord.gd.mid58 0 64 6 = Wine” art 1 6 6 0/Tin laten, saab box _ | Organzine-Md.to gd. 0 6 0 0 | ) ~~ Saas <s - 8 si : ® 
Do good to superiors 9126 6  pogwood,C ampeachy 6/10/0 8/10 Coke, sear e 113 © ¢ Trams Milan3thrds € G 0 C | Souchong senile 0566 
Mocha, long berry .. 52 0 60 0 | ae ore aoa 6 & 7? §& | Zinc, een, Sheet 24 0 2410 SPICES-Pepper white—per Ib. | + ao as nceeene Si 
s ee Good to finest 86 110 
Do, short berry .. £2 0 e 0 Jamaica .......... #/1C) ¢/0/0 ; Antimony, per ton.. 26 0 2615 ere 0 9 0 93) ScentedOrangePekoe 
“e..9 tofn. ord. o: : a ? Red Sanders ... . 410 O O | OILS—Fish— Singapore .. oe G bas 0 CE axcccute . 68 Ol 
Coorg... 75 0125 0 pe pee 0 18 0} Gperm, crude ptun 32 0 24 3 os ~ Singapore oe § ore 8 te Goented Cyre ...... Qf All 
‘ 3S’ TEETH—percwt Whale ............ 4 +e . yson, com. to fair.. §2 
Costa Hica ord to mid - buns Sites upwarda 62 0 68 0 | Beal, Pale 2222.00 38 23 0 pena... -eecseee 0 St 8 OT | Fair to = to as 
7 oe i — ew crop 4 | Si acdeecetcnenene 4110 22 0 O wersrererese 6} Young Hyson ..... - O & 8 6 
Oentzn} Amerioat Fs gg g | apertonvel 2 olen 8 & § Beton 9 "| iam Whatdns OE 
eg , QO eee 74:0 ogadore ........ ) ey led } ndian and Ceylon— 
og) PEED Se 8 Se & | Re Bcncconcccese 57 0 27.10 | Bed, Linseed, p tox 16:76 1776 | Do and -8H 15 kn. and Fanpin.. C 5; 0 6% 
— . sy O10 0 | Petre Bitaky ........ 45 6 47 0 | Rape, refined Ene 25 5 0 C | Dosrd.. s+ 8 6b Douseful ...... 0 €5 6 6f 
Columbian, ordinary 35 0 29 9  ERUIT—New— Brown, Fnglisb,nkl29 15 9 0 © 4th... 0. seen 0 56 9 9 | Broken Pekoes— 
oe wr Bh en a, 8 48 (0 CEREEEED 00s -duty 2s 2 a c ¢ | Cotton seed, Crude. . We 15.0 A, - —_- —— oF 2.5 4 Commnen . 6 0 6 
oe 3 | 0 Refined... .... 19 on dt ae tir to good . 62 0 9 
PR. Dg 4 oy BY 60 0 72 6 net a -..-percwt 16 6 18 2 Cope: nut, Ceylon .. 26 1 25 e — aap eocce 610 : 0 Good to fine 0 $f eo 
. ? PD cnicoweend 19 9 38 TU dncetdeaeees 3 0 Pm Finest ; ee a. es 
enemaneaes terme 36 0 38 0 Gat wow eecseees 6 18 0 Palm (Lagos), hones 3910 0 ¢ | Ovchineut..-.... 02 6 96 0 | Pekve Souchong— 
— rovincial ..... i 6 15 0 | Lard, American . .. 4510 0 C mul rouga.. Common .........6 Sa 6 6 
as pene -per Ib } H : . Figs, Trky, Layers... 0 30 0 pe Eng slish.......4 6 68 — —_ . = : Useful medians 0 6: 0 6 
TIC... ee eeeeee : I LS eee 0 18 0 Petrolm. Oil per8 iba 0 £2 6 7% - “6 be Pekoes— 
Oxalic, net . 0 24 0 28 | Raisins, dty. 7s per cwt— ater-White...... i 0 G2) Japan «2.2... crore a 0 45 6 Common 0 Si 6 6 
gertarie, English... i i : g Valencia, ord. .... 27 CG 0 | Oll Cakes, Lusd. Eng. . — | a s @ A Medi tm useful. 0 6; & 2% 
~ 0 ‘lected, medium BOE POM vcccaccess 6/15/0 6/17/6 | MBACe .......... e 4 ee 0 1 2 
Alum, lump.. - 519 515 to choice........ 27 0 47:0 American (Westrn) 6/50 6/76 | Nutmegs,goodtofine 2 1 2 8 Finest 16 20 
Doground ...... 6 0. 6 8 | Museatel ,layer.... 48 0136 0 | Oll Beeds— ed 6 @ | Small to medium.. 010 2 6 TIMBER—-Timber & Hewn 
Ammonia, carh., p ib 0 38.0 38} Qluster....2....5.. 45 0120 0 Linseed, La Plata 0 0 @ @ ath Reece 2 9 35 0 Wood.-Dantzic & 
Muriate, white 38 0 32 0 oBultanas cise j 21 0 &6 Q Bombay pr 4161be 00 60 Pimento ....+e.se00s O 3518 0 45 pene! tir, p.load 60 6 160 8 
 dteeans Lei /( | Oranges, Val selecte * 0 alcuttapr4l0lbs 33 3 @ OC g T gl. } teh Pine Timber 50 6 120 0 
ay ee fen i F re, aa patot, Black Bea 6 0 0 8 ‘lon yo ~y apeiel Canada -....... ee ee 
er....percw sbn.& bes,4ch 0 000 pe, Calcta, brwn } * Sweet — yel. pine, Irge 95 6 125 
Apes, pet, per owt a ° . 4 ee gKesccness 8 0 0 o | | PLUMBAGO, Lump — .% . : small 67 € 97 6 
Bleachingpowdr.p.ct 6/26 0 0 | “Naples....... pce. o 0 0 0 | Ceylon, p.cwe ...... a ¢ 40 0 | Demerara, proof. 919 0 115] Benegal £0 0180. 8 
Borax Crystals, cwl. 130 9 0 | Messina, selected. 16 0 20 0 | PROVISIONS— Leeward {sl., prt. & & 811 | Indian teak ...-.... 6/16/0 20/00 
enna tiny a. ne . * : rs a, CASES ... = 0 06 or fi a st . e ® | Havana 08 09 teary lgs.18ft cube 47 6105 @ 
od gett sed EE ae ° ap, finest. @ 0 0 6 | qttAVAN® cocccceeee - 
Do powde © «ec e C 00 GUTTA Oo RROTA be s on 0 Trish creameries . hom Brandy, “> 4d ber proof eal Norway, Peits te £2 Das 
po 98 powder . 86 . A H vod to fine, per i 60 8 0 — on tas S 1991..15 6 60 Swedish, good . -15 10 1910 
DUR ccccescccens | MP—Per t MMISD ...cccccce se Common ....... «3 
Calome! -..... perib 2.7 00 | Bxmp—ver ion 13 88) Basstan 2022222: 60 $8 8 1n..6 6 66! Bete... if sg Ieas 
lodine, dry ..peros. 0 6 O © | Manila fr, curnt sunt 41 C 0 0 Normandy ........ 88 0102 0 Ist brand 1895..14 0 0 0 |” eee - 610 10 0 
Potash, bichrmt.prib 0 3 0 0 |New Zealand ditto 32 0 3210 SS eee M2 dll 0 tp bhds 1896..13 9 6 0 Oanada, Ist pine .. 22 G 29 5 
Chlorate. net...... si 0 0 | JUTE, Native frsts. Brittny, rolisdoz.lb 10 0 14 0 1899..11 9 O 0 | _ — ..12 & 9310 
— istainn sree © oo 4 58 for shipment Feb-Mar'3 12/5 20 | > d—Wrfrd a 3 2 H 1900... 9 9 0 u } _— grd — =. 1 15 14 0 
phate ..pe tof er j @h — .. $15 33 6 
i as oS di aa aes ee fair. 12 3 is 0 — ceseee 3 ; “ . | Gorm apertte, pidy va ss : : . | American Spruce.. 8 3 15 10 
al-Ammoniacprewt 4 /0/ ANAGIAN... 2.60006 Egg oe P 
Boda Bicarb., per ton £750 0 0 |4IDES.Ox&Cowplb » 2 | di) American......-.+. > 0 ¢ g | Malt spirits, duty pd 13 6 16 0 | Bren see enee Liat dees 
0 stalayex shipper £3:2/6 3/5,0 a 8 a Hams, Irish ........ 70 0 109 g | German spirits...... 1 1 2 94) oes Baltic,p. mille22) 0230 0 
MRI ccc icsccecad £5/15/0 6/5/0 0 6b 8 Canadian.......... 48 0 <4 @ ae ‘New York pipe .. 37 1¢ 45 9 
Caustic.........-.. 10/10/0 9/0/6 6¢ 6 64 American ........ 56 9 5S) Q Pongal. percewt ..16 6 C 0 |mopacco— 
Bugar lead white,cwt£352 ¢ 0 0 04 6 6 Lard—Irish —— 33 0 £0 6 English, refined .. 20 6 22 0 duty 38 Od per Ib s d 3 a 
oreign White.... 26 0 27 @ 0 #h 02 ~ - 36 9 4 0 | SHELLS—M..-o-P. per ews. Ohio, perIbbond .. G 0 O11 
= phate Qaining= 9 53 0 83 American pals: = 0 33 ; fe _- - 4129/0 14/5/0 Virginia leaf . scédeae : $4 ; : 
1 o U pam 
wi bole os Vials...... ; 09 ss 5 al t Beet er 8 lbs...... 28 56  —galagaagens FB meovacky ex 664 65 
DE kcccen snes 1 3 @ 54 0 a re per mans Wa Australian --+ £10 0 £1400) — stript. 85 8126 
German, Mnfactra aioe Zanzibar ..-..-- -o¢) aoa 20 = 2 | Bombay .......... 1/10/047/126| Japan ... a6 03 
Bing, out oo Pengo 22/016 — ee 4 5 H Fe “Canada east 36 8 $3 0 | SUCAR—per | cw duty 2d, 98 ne ea 40618 
D /0 “igedeiete anadian ........ €3 0 » J / 
Balp) ee ee ee 8h 88 | a ae +e bat W. tnd goog SEE FURPNTINEpcwi 4s 6 00 
6 — ” nglis eddars EPR enw oe 
: Buffaloes-- inam Crystals .. 15 6 16 0 | WOOL—English—per pk. of 240 b 
ionic pamennnnneag “ ° : Singapore, &c... 0 45 6 7% eee ; a ° A : Sean Grand whte 0 0 0 @/| Fleeces 8. Du. Hees £8 as sil 5 
OQOCHINEAL ...... 13 1 6 i peeeeelaaa Sit & | Wilte, lone <5 4 8 76 0 | Nate nn ee og | om wethers 810 3 9 
1 * 5 ’ secaue 
Corr esta, cLf... @ 6 ® 0 }INDIAKUBBER-ID) |  ° |B sian coveee 13 6 BD C “Miia hanna eee Bth. Down owes : ; “ 
COALS—Best,pertonl6 0 17 6 | Para, fine .......... § 00 H 1 alah * hie aca Argentine Orystals.. 0 0 0 0 and wethers .. 1 10 
DRUGS— INDIGO—per Ih— } UDZATIAD ....+.++ , Syruns.. 0 6 0 0 Leicesterdo .... 7109 8 0 
Alces, Fine E.1. p ct 20 6 63 0 | Bengal,good red Vio. 3 7 3 9 | Bussian ...-..-.- 0 90 6 0 | seers... 00 @ @ | Colonial—per Ib eded 
eee good to fine 41 0 4&6) Mid ora.V ioleth. 5 5 : } RICE Rangion pa 6364 ptn. po 60 608 Yic.— Fleece cape. : : : . 
nisee: na, star ¢0 0 0 ) .ordinry , ' ae 69 00 OE GOOG... coe , 
Belsam, Peru..perlb 4 0 4 6 | Madras, Velore,dryleaf Q 0 0 . — seeeeeee ao & of ° a ——,......... 89 00 | nay ay ay TE  F $a 
t | ecccces eee ro } reasy avr. lls ) 4 
Bark Calisaya 7.7. 0 12 0 44|Kuepah; good ‘mid:. 2 0 2 3 | Bassein 2.22.2. “263 6 @|_Cuee cuit 86 00) Big W.. Sed. ave. 1 6h 1 fi 
L. &e. renw 0 33 6 2:1 Low to 10 1 § |Saigonef.&i....... 6 0 0 ¢ | Barinsp—London Greasy average.... 0 2 610 
o.--—Sd dod 0 35 0 6;| LEATHER—per Ib /@arden Siam ...... 0 0 0 0 | Jehow Crystals ee a Mt 1S 14 5 a=, Grsy. avr. 0 8 @ 8% 
ap = neers nom qneneh bette eecee ° -} } : . Blce Meni, waexsiip— 0 00; Osbes, ae a He : # Z.—deoured avr. ; B. 3 - 
APAN ......-000- nom Foreign do .... | ' . aie ; “ ‘a> li 
Oardamoms Gevin... 0 8 2 £ | Dressing Hides.... 01) 1 8 | Spot ......-ceere-s a: aE-- “38 96 26 9y| Cupe_Bered. sup... 1 8 1 9 
Oantharides ..perib 011 2 6 | Kast India Kips... @ 9 1 9, Afloat ............ nS HR 6 Crystals ....---.+ 19 26 16 Ut) Fleece average .... @ 9 610 
p sccons a. 6 3) @ 3%] Australian sides .. 6 9 i 0 "BOSIN—Amer., com 7 3 0 H — "5 0 15 6 | Greasy ——- ; He 0 i 
; ’ Treacle......... “ae | Natal “a... 3 
mecconde: por ows, 5/3/0 8/17/6 Mae ‘Tough pees Fe 0 §9 ¢ Pn. eke aompspnii on i | CausHap-Duteh.... 2am 1u0_ | Greasy aver go. 8 8 0 8B 
Olibanum, drops.. 27 0 62 6 | Best sclected...... $8 8 93 0 |anGo— Peart, 9 ows 12 6 18 0 | Austrian ....... 0 0 | Orossbreds—Grs — 
owrie secees, 20 0332 6 Po" eae 0 9 0 | Sago flour best).... 9 © 10 0 | French loaves @co ow doaiand “ine 11 12 
Tpecxcuanha Rio... 40 § 3 Standard &G: MCB So2'6 5 £//$ | SHELLAC, per ewt— fruch cratlac.i.f..... 910% 8 0 fine 01% 2 0% 
Jalap.....ccceeececee O 3 0 44) Iron, per ton— Orange, first marks .253 0 260 O | RussianCr, atiaglanded i § 00 medium 6 23 010 
: 10 7% 0 Bars, Welsh Ports 6 0 6/56) Second,good tofine2i6 0 250 0 \German Gr'nulat'd, 8 SiS 204! - coarse.. 0 7¢ 8 8% 
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Name. Ss pigene — | 22 OSG Name Vi0sng 
Guestesty..,Oomeate & 24 %, a 1923.. 874 878 a a ae Af. ces Due. | c& Draw. Prices, Pres Ain. ae ( foens 
Bo «./,,Bo for Acct. Mar. 1. 878 7616 New Plymouth Harb. Bi... 1909 10¢ § J& JI: ¢ B-orD. Chilian, 18864) 9065 © sees Prices 
Do 7249’ red. i zs 874 873 (6 Otago Harbour Board, 1881 .. 1921112 16 9% Jly. P.orD. Do 1886 ....44 8t 83 10,908,387 Great Northern Pref. Gon. 100 2 
Do <:/Exchequer 3 % Bonds. ; po 4 seenbslel 1921 106 7 7 3, oae>- . A a3 4 , 4 1.872.204 Do Seer TE... 00... es, Sed PY 
gg Seen 99 | o Con. Bonds ............ : 1934105 7 ye" 7° . ‘0 recvs. ne div.) 34 76 
Do _..!3% Local Loans Btk. 1912 ¢73 984 1D | DOED MOMS oceccisscesnn scene * 10 3 Aas ae * pe i= sooo = | = »159,275 Do By tani pd. B} 147 52 
Do *29°% National War Loan 97 97; 5 Timaru Harbour Board Debs 1914 102 ¢ FRI ot ve po a oc 4 pe . 8,662,648 Great Western, Con. Ord. 136 6 
Feb Ang.. Annts. 1908 (Red Sea Tel) 34 4¢ 6 Wanganui N.Z.) H Bd.. 1905100 3 MeyNy °° “a oh . ey Highland, Ord. Con. . 40 45 
April Oct... Canada Gov. Inter-) >= 4 Westport (N.Z.) oes Bd es tee 4 oe = neseSilver ,300,000 Hull, Barnsley, &c. Shares 41 42 
col, Riy., 1908 1c ice § aiaaniae aati oan, 18047 86 28 °6,780,905 Lancashire & Yorks. Con. 95 S7 
avr Oct... po’ Bonds, 110/35 10; § ion to eins meee =o Tah g as Raeet ants Drygttons Re. Ord. 1 Bo 
c 0 onds, 1 104 2 a . ’ . Tec. no div. &6 
ar. Sept., Egypt. Govt-Gtd. 3% ce 10 COLONIAL & PROVINCIAL Ap! Oct s6an ndwes Do Gola 1896 6 385 34, 21756:£00 Dobt uniil67is pd. Pt} 306 7 
April Oct. Greck Guar., 1896, 20%.. 8¢ &8 GOVERNMENT SECURITIES j,"j\) -° eatin sce of) SE 8 |, Senta , DO Gos, Bighis Carte...) 8 &, 
Jan. Jnly.. Mauritins 3% Stock 96 1 rereak: Peer be gp PPh me 
May Noy.. Transvaal Govt. 3/ Stk. 964 $7 | Prs Am.| Dividend “=a Ciosng Api oct £10,0 00 ann — ASS 18 26. 42,871,694 Lond. & N.-Western, Gons, 15C4, 1¢ 
wed, Aug.. Turkish Gtd. 4% iss. 102 € ue. am Prices. 20! Det, from 16L7, Do Bs .. 80) 164 7k) Soria anes 8. Western, Oons. 168 63 
ct.. Bank of England Stock "12 17 - bs pig O Fret. VOM. UIA. osseee 
Quarterly. IndiaStock 34% red.1051 1¢¢ 5 | °#5.760 Ja. & July Bett, Col, Ine. % | MayNv Gus vd Keypt.Unitd, salts $ | UstCdSD Lona Witenes, Be dosst” $1 & 
Do ++, Do Btock § % red. 1948 85 G6 | 194,600 Ja. & July Brit.gumuain ¢ 105 8 AplOct .. Do Ins. Stk. 34 303 1 6,731'830 Metropolitan Gons, cons. 7 8 
on en” Doi pee Papr, re} «3 | 4,099,700 My. & Nov Can. Dom. Rly JneDec Pur orDwe Do8StateDom4 ic2 4 2'640.914 Do Surplus Land Stock... 74 74 
Feb. Aug.. Isle of Man 3 ad $8 100 7,900,300 My. & Nov p nag : 109 3 - Oct .. oe De Daira ..4 10C 2 2,250,000 Metropolitan Dist. Ord.. 244 55 
0 \ 107 3 Ja. Jly. .. ec. Gok, a.. 6 41 42 57,449,600 mane Pref. Consol Ord. 675 2 
CORP 2:219;321 4 ‘& July Do Red. 19104 j03 5 Ja.Jly. . Dec. Do 188 ~8 40 41 37,56°,389 Do Jef. Con. Ord. 64; 5 
ORATION STOCKS 4,233,815 Ja. & July Do Insc. 19104 103 § AplOct .; ~ | Dees 32 35 7,049,887 North British Ord. Pref.. 764 71 
(United Kingdom.) at pos — } 4 we ey are BO 10 2 ~~ Pe mee. pews. Lar) 5 2C4 03 9,465,972 Do Ordinary . : 
16 ne. ec Do dolnse. 2 Ja. . PurorDwe Do noply 4 3 taste 
Pres Am. soung, LOANB, AND, Closng 590,190 Ja. & July DoRd.1910-35 4 ats 5 Qrirly, Par orDwe Do Fd oP 6 a 3 7 bas 400 North asters, | Consol 
é RUSTS. %, Prices 3,459,500 Ja. & Inly DoIns,1910-354 93 § Ja. Jy. Pur orDwg DoRly. Loan § 76°79" 3.234140 North Stafford., Gon... 
16,961,638. M 929*. 1og ¢ 20101321 Ja. & July Do Ins. + 19383 og eg JneDec ¢ Dec. Guatemala..4 16 17 674,211 Rhymne 
own, en. BEP...00- B 2,000,000 Ap. & Oct. Do Ins., 1947 2 7 ; Ith- Kas 
19,850, 000, Do 3 ¥ Bto "ee ** 3 96 $8 970900 oa é — Cape = “age 4 gs ee Ja. Jly. none ws — ee ome oct ee — Kastern, Ord:: nn 
700.000), Do 247138 Ageicssoes BE 7G BL Q2a'600 June. & Dec Do 1879.0... 43 {cr § Ja diy. .. ‘LApL Hungary.l606 8&3 €¢ 37121810 Dobt { uniiiey.is pd. Pt ta i 
17,000 0'0C0; Do y 88s 09 G3 385,600 Jne.& Dec Do 1881...... 103 2 Ja. Jly. *Dec. Italian Irr.gtd 6 115 18 Syed Taff Vale " Stock” Taso. . 
133° 700 Com Gf Bewers (City of 646.200 Jne.& Dec Do 1917-23 .. 4 102 4 Ja. Jly. "Dec. Do1862 Ma- — 0.000 Waterloo & Oity, Ord. Stk. 1 ge 
z London), 1905* y 34 2,106,951 Jne.& Dec Do Insc. 1923 4 102 4 1 Rall.6 10° 2 : 
103,500. Cor. ee ae. 190812" 3 106 3 3,733,195 Jne.& Dec DoIns.8tk'83 4 104 6 JneDec, .. a) ee 5 87% 8 Linas Leased at Fixap Ranracs. 
5 of . 96 105 8,997,566 Ap. & Oct. Do4%Cns.Inz 4 103 § JneDec Do Sterling 4 744 54 
1fee'ae! Reh’ Reock, 190-878 2. 2 S802 8.218,°8) Ja. & July Do Con. Ins. 34 o7 99 AplOct “¢ Sept, Mex.Int. coms. Game. Leasing Gos. CIPres 
100 "Orr! Deb. Stock, 1923 CS 3 4 1.076, 1 Feb. & Aug Ceylor Inscbd 6 109 11 Silver....5 4043 Birkenhead ............ L&NW&GW 120 22 
5,650, 000} ae - Core _ 3 103 o 1,098, 8 807 Fob bacy Pandagon H BH % on. wag args cme ae Veo 7 vets Pre —— a pene eH 5H 
ae * ** -* '~ + BPOD™D A ETO. caeeeeee WOsareceee 
ety De —e a os . "346,700 Ja, & July Manitoba 1910 5 10s 6 MayNv Par orDwg Norwegian...3 88 90 Nottm. &Grant. R.&0. Gt. Northn. 128 21 
939'40) Blackburn Red. era 5 Qi 93 vee" 04 pon Ane. sanrite. tn. = 1¢8 10 Fb. Aug Pur orDwg pe 1688 = B 89 a - 
, a ep- ee ee 3 5 
, Saaeeet ea rea Gor, Rad. 1946* 34 198 "500482 My. & Nov DoCons. fuse 4 ie 12 Ja. Jy. Nes "06 Paraguay, "Bs 2" $5 at eS 
2 204,676 ristol Corp. Deb. Btock 6 3,026,444 Ap. & Oct. Do do 1 Ja. Jly. Pur orDwe Portuguesel 61 61, Pres Am. Ul0biug 
TO 200 cardiff Btock, 1936"... -.. 3h10, 3 S7i4917 Jne.& Dec Do Inscribed 34 Ot? Margep usue Kussian, 18826 12025 & Wome, Prices. 
* 37e,000\cheitenham, 1971" ...... 3 89 93 2,178,800 Ja. & Jely Nwfdind. 1941 34 86 61 MayNv ld proh’s io 1868-5. 3 61 8 490,051 bares 3 8 88 
470,193 Croydon Corp, Lrred.* .. 3) 108 8 0. & July Dots. Wailea,» #101 5 Qrerly, -. Jan, DoCons RB | "346,673 Brecon & Merthyr A.:.. 4 100 5 
erh DU” cecesccsee 5 n ies ‘ ee 
276 S0oWrerby, 1920-900 .-------++ 3 83 92 7,239,600 Ja. & July 1905-10..." 4 6101 Qrerly, -. dam. Do doll :.4 565; gq MONZE | DO Be... 4 87 $2 
Se seh eaioredeld, ae - ~ 9°686,300 Ja. & July Do Inacribed : 1668 Qrtrly, *. Jan. | Dolll..... *@ Sé 99 9,737, 791 Caledonlan ...cceeceeee 4 125 26 
Soo'oou dull Corp, Sik... 34124 °$ 16800000 Ap. & Oct. Do Inscribed 34 93:01 Qrtrly. |... Doty Renies ¢ 961Cu eye etp aeeys  Y . 
7 eeds Corp Sioci, ida? 2 8 i 12826200 Mar. &bcp Do Inscribed 34 S795 Marwiy “16 “Aug. Dole Kiy.)4 | 0: s8  OA4A40 Hast Lond., 2ad chy. A 4 102 7 
1,006,644" Do —_" 1 & 12500000 Ap. & Oct. Do Ins. uses 4 87 £8 JneDec .. April DoTranscau.3 8) 84 250,000 | Do Whitech. Kt. “aa. oF et ee 
1'256,908, | ster, 1934" 3h 266,300 Ja. & July N. Zealnd.19 106 9 Qrtrly April Do Bonds .. 34 87 9! 723,333 Forth Bridge ..........4 Li of Hy} 
- veice , pesesecees act 26:40C Quarterly Do Cons... | 700 2 Apl . J Do Dvi k& 2,262,728 Furness ....-...... a.) 
1,574,661) Do 191 9-44 .. &4 8 99150302 My.& Nov Do Insc. Bik. Di Oct; .. vsune | Ho Pyins _ 31916559 Glasgow &S.-Weat...... 4 122 23 
6.419. i$}L,iverpoo! Corp. Btock*.. 34108 11 BVer ie Jee Cl tae ypu aa ins [ D gar tebak -.% £5 8 10,900,666 Great Central .......4.. 44128 31 
778,738! Manchester Core. 3s aoe ‘ 1a zs €'384,005 Apl.& Oct. Do do1946 3&5 ot at bi ° “Aug. oy dw St AD 2 15,081,328 Great Eastern «.....se00 129 22 
§,127,978, Do Red., 1941" ....... moe | 68 | en ee Sees evens Ja. Jly. .. July ServianUnfd.¢ 7) 75 it6a2' 504 Great ear onnnoes § 12 2 
208 895 Middlesbrough* --5°2-.. 34 ST10( 365,700 Ja. & Joly Do... 1g: Te 8 A ogy, SUZ Bo ’ 
weastle, red., - 33100 4 = 4 bye 
2 te wee Irredeemable. <5 34 206 10 ee 000 see say Bo 1812.0... Ee: Ap! Oct pay: |Sreme. 5 1880 e 93104 Leee 851 De: 
$0 229 Nottingham Corp, Biik-* $ “8: 95 520/500 Mar-& ey Dog Bdai8e ¢ 10¢ 7 Avie “” Plorb. DoGon.id6i 8 g5 ye legthGee Lancashire: & Yorks... 3. 8: 9 
158, OUP mouth 0 Corp. iti ‘3 2¢ 1,890,54° Apl. & Oct Do Ins, 1937 3 83 8 Fb.Aug Dwg 1920 | Do (1900) 4 % sees engee & Rewer: ae 
pret s| p. 18 98103 30967490 Ja. & July Que > sland, of till 10 then & 1,30 306,239 London, Brighton, &... 4 119 22 
O\ Reading Corp. Stock* .. 34102 7 115-18... ¢ col ‘ Othen3s 105 6 § 070,270 Do Perpetual ....... + $4135 34 
oats. $39.8 wtheld 1925-36, Red... $4 58102 9,907,900 Ja. & July DoIn.1618.. 4 ay ase 6 wis oo 6,821,975 Lond., Chat. &c., Arb. 44 126 32 
340,380) Do ited. 1925-S7* 3, S135 7,938,000 Ja. & July Do tns,, 1984 4 106 6 Aploct 1 *Suly Do Mis, T. $4 Seec0 370, a7 Do 1879222. + ie? 2 
Sie hi iamton Corsiis a BY bs oy SOME, Je k Jur Dotan iWnsey cs ob Nurkey 4 ng: Bo Frorty | wee sa atgbes yond. No Wad 2 3 
27° 20088, ocho ge ida’ ?.72 § a74313 Je: July Dowseray se 8 soca TY “| ecto B TS! ce 60 sieeals Lond, &B.West. A’... 3 62 88 
ockton Corp., 4 es it 418/00 Ja, & July Sth. Australis MarSe Bars $O 12, ie aH Jo Consolidated. . 3 $2 94 
76 6, wansea Corp. Stock* .. oie 1C ’ 1003-18 -... 6 101 t6 MarSep .. “ pe — > 34 - $27'200 London, Tilbury, &.... 4 118 2t 
HW est Haw, 1 Fo cesses 3, 1 o4 240,000 Ja. & July Do 1911-1990. 6 liz ‘ Oct. U ‘0 “Ba 3 o 2¢ 2,295,311 Metropolitan ya 4 11619 
731 672) Do 1945" ........022., 5 Be Oe ete Ja. & July DoiSe7lG16.. © SeiOe Qe, agtty POPr Do dBOe en oe 155 os 1 eee oe tteesesncs cee 3410C 4 
#45 «Wigan Corp. red., igei* ; 83 82 1"366"500 Ap. & Oct. D 1916. 4 $2101 rly. syrly PunPr Do 5 64 1,211,625 Metropolitan Dist...... 6 148 $4 
16) 420°W indsor red., 1918-48" .. 5 89 ©3 $909°00 AD: & Oct. Dolna.l91636 4 102 4 b.Aug Purchase Venesuels N. 727,200 * 4 99102 
595.098 We olverhampton Corp.* oe * $902 1,557,8) 0 ny & Oct. Do ~ : 1924 4 <0 4 Cons. Debt. 5 28; 94 6,976,078 uidiacd saeee 24 78 e0 
397 200° York, 1916-41" .......... 5 £0 93 9°817'g00 Ja. & July Do do1939 ‘co B § No interest has been paid on the Costa U4 08%,448 North British 3 95 9 
* Free of Stamp Duty. 839,500 Ja. & July Do do 1916-263 £6 g6 Rica debt since Oct., 1901, and by the terms 22,710,493 North-Eastern 5 95 G2 
2,760,100 Ja. & July Doafter 19163 8) 4 of the last arrangement the bondholders 964,566 North London 44 155 55 
CORPORATION BONDS 2,923,75) Ja. & July Tasmania, 1908 4 ceip]. Tevert to their original position, aud are now, &745,990 North Stafford. 3 91 9 
, 31456,500 Ja. & July Dolns.1920-40 34 o? 7 entitled to interest at the rate of 5 per cent 421,099 Rhymney Perpe 4 115 16 
tate 1,000,000 Ja. & July Dolns.1920-40 4 10¢ 6  *yne drawings are yearly in the case of yteeoes =" — * — H is 3 
2 ine eee gunae Har eee —— -_ 4 101 3 stocks to which asterisks are prefixed. In 349, Do 4 3 § 
I Z Prices. s5'100 Ja.& July DoRiy.bn.8] @ 210i aay teeny oF ooh gu there are draw- 1,362,258 ‘Laff Vale.. a) 8 
6 Aucmiand Harbour Board..... * 102 5 5 oe iP eS +4 yy : Ho r GUABANTBED f EARRS AND STOCKS. 
6 | City of Aackld. Cons, Act, 79 my ins of 5,421,80, Ap. & Oct. Do Inve. Stk. 4 100 § FOREIGN STOCKS, BONDS, é&e. 2,151,104 Caledon’ n Uons. Guar 4 Lz. <4 
5 | -_ Debentures I “Boas 108 11 $000 rood $e. & Say = pase. SS : = 6 (Coupons payable abroad.) 2, 7 000 gore Bridge owe 118 4 
ity of Buenos Ayres, Bonds * 1 85 0 8 779,125 Furness Cons, Gtd. . 103 12 
4 | City of Cape Town .......... 943 98100 £,000,00¢ ~ x July poe. 1921-6 3 % 99 Divs. ~~ Next Same Ciosup _ 935,450 Glasg. & 8.-Weet. Gtd ..4¢ 119 22 
6 | City of Uhristchurch N, z.). - 1926 123 2¢ 2,009, = & July Do 1€23...... 698 Du i= Uraw , Prioon 1,066,083 Great Central iat Pref.. 7 124 2/ 
4 City of Copenhagen . : * 101 3 ates a. & July DoIns. sii 2 3 102 S la sty. Dwes. ntinenl 1,797.428 Do Rent Charge.. . 113 16 
6 | City of Dunedin, Debs. we 995,353 Ja. & July Wtn. Aust.Ins 4 107 ¢ p] ee oa SB a . "478,031 Gt. Kastern Rent Onge.4 116 i¢ 
S| BoGensctideted........... laa 1,876,000 Ap. & Oct. Do do 19314 102 ¢ Ja. J Anst. Si! 454 S: 4,956,596 De‘ maolidated —...4 UE 19 
4 (ity of Hamilton, Debs. “)." 1934101 3 | , 780,000 y.& Nov Do do 1916 3634 96 G8 Marie *. wae) verkita’ “° ware'74” Gt. Northern Perp. Gtd. ¢ 119 2 
$ | City of Hobart Town, Gtd. ...:940 100 2 a eas we Sno a es] + 3 86 88 ApLOct “- oe Do Gola +O at 7t0582C Gt. Western Rent Chg. 6 143 & 
6 Ong of Melbourne. 1 4 80 2 ~ ~ 3 4 Ja. Jy. .. * DutehCts. ex. vs | ,640,464 =Do Consoildaced uta. 6 161 ¢ 
4 Do do ee »8C0, , j ig : & 12 ilders 24 78 8: 092,012 Laocasnire and Yorks ..4# 1i€ 21 
tJowty of Menicotig: aaa." $810: FOREIGN STOCKS, BONDS, &e. Stare <2 22 Pim ANS 2 gp “NMEN MChna, anaanted «8 146 
: [oie of, of — vali cost See (Coupons payable in Londov ) pee sie ate Opi ben lead 3 HY ’ re Londen. pay Gta. : ai ie 
SUED ci chiebhnanse coast (ie B ' . ' jr. #4 : 994,000 Met. District mained 
eI Do = oon Stock . 86 Be Divs. 4< Next Name. VlosDs _ rH st Par | ay —_ 6 =. Rent Onarge aoveset ee 
: lone Cone. Deb. Stock . : 1932 104 6 Due. go& Draw Pricas Apl.Oct sited we Do 1891. . 3 06 92 41820, 000 «av FerpetuaiGtd.....4 80 * 
oevenmenssesy sa pine ase 2 ; Roccss 8 
6 | City of Quebec Co 1876 . Yoo 168 FE lpn Se" oan, 8). 6 102 ¢ eur. cer oz. — ‘iti ® 106 18 7528, 76 Sorta Beit, Con. Lien. 7 a 33 
4| Do Sterling Debentures... - 1923 101 3 7. ‘Wha & fo) ~ Ihnen ena! 152 56a aetizy Wo Von. No.1... 2.04 ie 22 
4 | City of Rio de Janeiro ...... * Be & wy; aa Dec Do N. Ct. Ry” a ny oe te iri ~ og 4, #69,905 N.-Hastern Cons.guar.,4 121 
; ‘oly ey sa * nee 5 in Fxt. Gov ‘Ba’ s 91 92 oup Bade 8 | 0 06 ‘hy, v0 North Stafford, £20 paid 6 23 > 
\ of Rosario Ster nds . 3 . aan 4: n c 
4 | City of Bt. Louis . 7 - 1913 $8102 MarBep =s Sept. —— Gold £7 eC RAILWAYS. on 30, es ‘Hasuttd. Ans) £10 Gea, 44 123 3 
6 | City of Sotia Bonds ..... 87 90 | AprOct == Do Stri Bas. # 83 90 ORDINARY SHARES AND Stocks. 
§ | City of Bouth Melbourne . vee HOLS 163 * Qrtrly. &¢'P.orD. DoExtrniLn. 3 6s 7h Pas?eananNce SHARES AND STOCKS, WITH 
5 City of Sydney ..............19061C0 2 Ja, Jly. S@ June. Do 1886-7.. 934 20C4 Pres Am Na Vlosn, YI /iD8N08 CONTINGENT ON THB Paosits 
4) <4 » Detenteres o. Seneen aa 9910: Qrtrly, @7 P.orD. Fundg. ny ise £ me, Prices OF BACH SBPARATS Y#Aa. 
£9101 Goid Bonds6 102 3 9 Barry : ee z 
6 B. rol Toronto, Wtrwk. D eb. “ ¥ 748, 23 See ee ee we we weee 385 96 % 
§ | ‘Bowen. Con ‘Deb. .-.--- Hea 10F 8 Aptos. ©: - my Guar Hess 71h pusoo! Do'Biet, Gia isco anode te agree annem 
$ Po Bterling Bonds -.......192810' 2 AprOct .. Do Law 3,658 77 70 6,:00'161 Caledonian Goma. .72222222303 | orea85.C uedonian, Pret. No. “14 16 18 
54 Do Borde... cove Bes) W2i01 | Ja. dig.| Oe spa B. Ayres Wer 12'144,430 Do Pref. Con. Ord. sevens 76 77 4,046,541 DONO.B v.cccceeeeeee$ 117 
¢ | City ot Vancouver. iy B'ply & Dge& 92 9° 12,144,436 Do Def. Con. Ord.. 28; 9 059,890 Do 18/8 6 14: 46 
‘ NCOUVET woes sees 1981 101 : Qrtrly. BrasilianGold oe 2,608,086 - Do Def Ord, Ms B osancs ot 24 "v52,995 D0 1804 |........200064 112 15 
= * : : 
‘ loity ot Wellington ‘Con. Deb. ‘1901 102 § JneDec 35 083 Loan 4 t0 62 1,860‘016 Central Dear ted tiscs Feit soe'ge0| Farnsan, Oon, Pref. s.cc4 103.8 
$ | Bo Improvement Loan . * 117 26 Apl Oct = J Do 1888 ....4 83 85  1'330,000 City and South Lendon.... £0 63 360,000, Do Pref. Stoc. A ....4 98105 
$j Be aterworks Debentures * 32225 AplOct [ Ss 1, Do Bda. 18894 76,77 . 3,240'799 Kast London Gons......... 62 54 1,892,150 G ind 8.-West,.. 4 114 .7 
4 Greate tne} sarees re : Marsep z= DoW.ofMinas J 2,642,000 Furness, Con. Ord........ tt (699,941 ‘Do Pret. No 2 tt cose @ (RRB 1s 
6 Lyttelton N. cy Harbour Bd 1929 ine 26 Fb. Ang A pore art Sear ea0 Se Det Ord re Ore SES | hovto00| De 18rd cee ote | OF 
5 |Melb. & Bra. of Works Debs 1921100 2) July | . .. | Do Funding 102 3 4,836,300 Great Central Pref. Ord... 26) £4 [f08u,000, Do 1B? 2.000022 8 188 ko 
oh YW ) oan ee "a0, Fb.Aug 1 Nov. Bulgarian,'886 87 89 | 4'834\300 Do Deferred ............ : isha 6,600,000! 0 1876 ....seeeceeeee 6 121 2% 
Do Tramways Trast.. au vc10. Ja.Jiy. 1 Nov. DoBtate Mrt. 13,852,886 Great Eastern Urd.. . €62 24 1,000,000 Wo Vonvertiple, 1878 ..6 121 2+ 
peeeeese Bonds ....6 6&7 89 920, 133 Great North of Scotland .. 68 73, .58J,000' Do Convertibie, 1881..5 103 6 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAYS. 
PREFERBNCE SHARES AND Stocks, WITH > Forsien Raltwars— (Con. 
— CONTINGENT OS THE PRortts AMBBICAN SHARES AND Bonps, AMBBICAN STOCKS—Con. ya we t - 
oF EACH SEPARATE YEAR, . Seed onus < = \Closng Pr. Amt. Name. Red (1 Prs. or = = Naine Prices! 
Present Jiosng Amount . =~. Prices. 
= oun, Prices <= Srice®. 1,202,006 Panama Subs Bae. 6 110 ¢8 123 1,000,000 100 Mex. Sthen. Ord. Stk. 6%) 41 ¢5 
& *3,000,000 Pen. Con.Sk. t. 6 1905 108 13 600,000 10 ss Uruguag ( 7 ¢ 
1,000,000 Great Central Pref., 18894 7 73 676,070 pn. BA A. 6%Prt 16 114224 9,900,000 Do Gold ty +» 441913 106 " 1,179,468 1 100 benture Brock | £6 §8 
B,250,000 V0 1841 se eveneens nal 1,666,006 Do B Ordinary... ... 10 24 ¢ 2,728,000 Do Eq. Trust .... ¢ 191¢ 160 316,200 100 Moggaca (Brasil 
3100000 Do 18 °-.......... * a H = "806,200 Atlan. Ist Leased Lines anaes pdo Cons. Mort, ‘, - 168 r omen de, cone 101 3 
} ‘ 0 us! on (208 6 467, - Uo. 1,729,€00 oscow 42 aw, 5% 101 ¢ 
2886, 708 Opes Ete. Pref .. AR $ 2 20,000,000 | Do Girard Trst. G. 35 1916 67 102 3'943,000 100 Mscow-Windau-Rybinsk 
| 1'600,000 Do 1893 oo... sees 3t £7 i00 yeaeente Atehigen, Tope, Be. 15 | 109 | eS ee aes beaten 90 Next re Lis 3 R 
{eee G2. 3e @eeccce -cece 3 amur e y the 
| eee e2e Gt: Wentorm Cone’ Pref, $ 448 41 25:956,200 Baltimore and Ghio'.. 100 ya) é s 18,726,000 Pitts. Cin e.G. Bas. 4p 1942 inl 1s 8 d. 14. p. =| Bai 12 13 r 
|| 98'676,900 Laing & York. Con. Pret3 8€ 89 £%227,000 Do4% Prf. Stock .... 100 ge 26, 64,696,000 Reading Oo. & Phil. 8,419 20 g. oi bret Govmt. 98 50 
egos L., B.,&8.C. Cou, Pref. 6 140 ¢3 6.533.400 Chesanenke and Ohio 100 24) 54 and Reading Gid. m4z19 10 Nitrate Railways, Lim.. 78 
8,832,000 'Do'' and Consolidated 6 159 42 23,376,800 Chic. Great Were :-\tee | 30 nan gy Bonds, 1997 ...... € 199798 10% 99283 10 Do Preferred Con..... 64 7 
6,706,184 Loud., Chat. & Dov. Arb 4 9% 11,372,400 Do Preferred *A'..100 7 74 39,793,000 St. Louis & 8. Fran. 4 —_ & 8? = 91, 261 10 Do Deferred Con...... 2 é 
532 Do 2nd Preference .. e 24,327,°00 Do4y = -. 100 3g go 2¥,vuu,v00 StLouis&S. W.lecmis 4 93 S 1,044,700 100 Do lst Mort. —, 6% 103, 3 
|| 93,080,620 London & N.-Western .. 4 18 21 58,188'9) Uhic. Mil. and St. Pau. 100 1465 7, ,6,000,000 St.Louis Bdg.1stMe, 7 isa 140 44 “"'49'000 10 N.-K.of Uruguay, L.,Ord } 
8.960992 London & 8.-Western ..4 117 2° $794,800 Do7 % Preferred... 100 lf) 99 21.169,000 St, Paul, Minn. and 40,000 10 Do?% Pref........... ist 
1,998,836, Do do 1884 ........4 11619 ll 243,700 Cleve. & Pittsbg.Gar.7% 60 90 96 Mani. Cons. Mort, 44 1953 108 13 g1/640 100 2 NW od Grog Le 
art Se.......<.. 34102 § 38,000,000 De. 4" -Cm. Stk. in 21 2 18,900,000 8 = pene ¢ sees] on os ef, Be. wees! 16-16 
350, 8 De n-ssassze cect neceees o eference . 13 4 ASS ‘ 100 Dos % eren 5 
2,5021058 feeece Sates, bs... 5 2 16 112587400 Erle Railroad ........ .. 874 84 28818,500 Southern Pacific. --. 4 1989 1 63 $04,000 100 Do 6 = Stock, he] e. & 
"950,000 Do Irred., 1884.2... 4 110 18 $7,882,800 Do lst Pref. .....24+ ++ 674 8  20:420,000 Sth. Pacific of Cal. Ist 5,041, 194 20 Northern of France, 3 % 25 
200/000 Do do 188? :.....4 119 15 16,000,000 _ Do 2nd Pref. . 42-49 Cons. Mort. 6 (190 5-37 107 12“ 4q's97_ 20 $0 Ottoman (Gmyr, to Alain) ty iE 
"000 Met. District ........ "5 72°76 1238279c0 Great Northern Pref. 100 180 99 35,304,000 Southrn.Riy.1stOon 6 1994113 17 681/006100 Do#%1st Deh. Atk.,Red., 39 93 
48,669,353 Midiand Per. Pref....-.. 25 74 76 19,200,000 ilinots Central aii’ 100 tact of 1000 G00 Toten Hid kanemaes, © 1958 :i1 18 1,230,479 100 Do $ % and Do... i | 
ett N . Con. No.2... \y ne & ’ to f A a, 
ee yo Kr and G. Pref, 2. $4 tee 3 98:000,000 Louleville & Nashville 100 108 § Louis 50-yr.1atMt. 44 1930 11: 15 *»188:820 100 Ottatean oh Anatolian 





418°508 Do Conv. Pref., 1874.6 136 39 47,844,100 Mexican Central, L. .. 100 12 14 21,926,000 Texas&Pac.1stMort. 6 2000112 17 3,262,100 100 Ottoman, Smyrna, and 






4 ) 1 3 2 §5,280,000 Missouri, Kan. & Texas 100 17438 100000000 Union PacificlstRid ssabaRly.andExt.4%! 
OTD oe ree: Pret: Tone. 4d toe oy 30,063,600 National of Mexico Pf. 100 39 41 & Lnd. Grant Bde. 4 1947106 6 96,000 10 Rio en bene ahh 
605,728 Do Conv. Pf. Stk. 18795 136 5 131940200 N. tom Cen. div. 91, 957,000 Do ist LienConvt. 4 6 11100 2  90'000 100 DoS % Deb. Btoe 118 20 
674114 Do do ........c00s .4 16 19 in London 4s 1hd.. 100 1214 2; 3,000,000 West Penn.GoldBas ¢ 1928103 &§ “39/270 10 Royal Sardinian . 


1,000:854 Do Con. Pref., 1890....4 116 19 58/113,082 New York, Ont., &c... 100 222 24 “aiordom West Shore Guar . @ 241305 10 8,905 10 Do Preference 


1,468,316 Do Con. Aug., 1892. .% 11619 66,000,000 Norfolk & Westn. Com. 100 é07 14 11, 130,000 Wheeling& LakeErie 4 1949 gg 92 898,020 20 Do AS -_ .. 





































pry 23,000,000 Do Adjust. Pref., 4% 100 90 93 STBRLING BONDS, BC. = = =-s_796,550 20 Do B3%.......... 
5,321,227 nto mat Prof. ..4 116 19 Sovesro09 Penns lvania ........ 60 602 14 154, 90¢ Aipsome Gt. Sthrn. 6 1906102 ¢ Bear? io Roye Royal Piva African st 
ee Nees (max. 6) 8 127 $o 19,716,286 Pitts. F. Wayned Chic. 686,000 Do Gen. Mort... § lear ius 9 = Mort. Bonds, 5 € Bt 
3,063,333 N. Staffordshire Cons. .. 5 £5 88 69 c00,000 Re LF Sy ly Rete dir Ane 148,880 A neue 6 1980 169 11 | 63,000 100 Salvador Prior Lo, Bs wit HS oF 
ading, &c. om. nee ort. bs. ec 
2.172680 8.-Rnster, Gon, Brot. +. 44 122 25 2,000,000 Do Ist Pref, eo Sov41' LYOL400 AlleghenyVal.Gua. 16101: 22 3,000;00 100 San Paulo (Bras Si ac uot 
, o 2nd Pref. ...... io 54 % nture 
noize De omega wii, § ip 332,490,000 8t Lou, Bdg. 6% Ist Prt. 100 128 2 Rt.Tret.«7Mt Db « 96101 930'878 40 South Lb = fener gy 
eluent Taff Vale Prof dtock 4 112 15 3,000,000 Do 3% 2nd Pref. Stk. 100 55 60 iS ee Se. Bonds. . 34 1950 98 102 3,158,466 20 Do Oblig. Red. 3%...) 12433 
© 15250,000 Tun: el Railof 8. Louis 100 120 30 500,006 Wo lat Morv. .... @ 1961 111 1E ‘690,556 20 Do 1871 (Series X} 3 1a413 
eS INDIAN —,. 197832100 Southern Pacific ...... 100 42¥8Cj 1,200,000 Mexican Int. Rird. 44 98 105 20 9. Italian Oblig. Red. 3% 14 14 
500,000 Assam-Bengal ..........3 8) 92 119900000 Nouthern Railway 100 22 2) 800,000 N. York & Can, Bds.6 190410C 4 36,000 20 S.Brasil R.G.do8ul 7% 8b! Ii 
"75,000 Barsi Li hte m0 ‘paid. 84 95 60,000,000 Do Prefd........ 100 & 6 78,800 North Cent.Con.Mt.6 190495 1CC 1,004,595 100 Do6% Deb. Stk. ......; 
iL 9,960'000 Bengal & N. West, Ltd. 127°39 404044400 Union Pactfic’G 100 82 85 2 751,600 P Fr Ag Alger oe gy Ee 5 eM 
1 8 1 Cent 1, oO Pref. ...... 95 601 nited o e Havana 
100,000 Onge uctoarn, 8 Ode: °* 42 54 28,000,000 Wabash, c., Gom's... 100 20 21 11000000 Do Cons, Mori. $4 194s of 10% SAO 100 Irred. Deb. Stock §%102 4 
160,000 Bengal Dooars’ L...... $7 101. 24,000,000 Do Preference ..-... 100 38 9 000,000 yg eg Mt.6 1920126 8 3,325,467 90 W. of France Obg. Rd 5” 17 12 
3,000,000 Bengal Nagpur, L., . Gta. ' 26,740,000 Do a Deb. Ocrie, wise 66 68 1,400, Re Mortguas. senna 13 1,0uu,0U0 100 Wee, of of gesaee fo an . 
1,5665300 pom” the aan gel: ie} o| 1,400,000 Alab., Gt. "Sth. 1Mt.6 1908193 g  5:800,000 St. pe _ = — 
2.000 ooo Burma, Limited wnat 102 6,586,000 Alleghany | Valley | pe so : - Mtg. ‘Berip + 1940101 2 BANKS. 
| $90{000 “Do'beb. ws ncvassez 4 102 -7 138117500 Atchen, Top.,fian Be | ” outa. shes, ")Y eas, Shr Pa ime 
41,914 * Jer’ 
‘a5e “~— wen rns al A gas. trp aa, 51,728,000 Do 10d-yr. Adjust. ¢ Tee tt ¢3 Pr. Am. .- Ciospe YWv2y 52 Anglo-Austrian.. 1201208 112 24 
| 348,666 Do DebentureStock ..4 120 24 3,925,009 Atlantic an Dan... 4 1948 9995 or No. & Name. Pricc « os 8 Anglo-Califor., L * 10 * 4 
127,433 EK. Indian Ann. A 1953 9/44 22 26 69,798,000 Balt. and Ohio Prior é *. re y Anglo-Egyptn., L 1 ; . 3 
ine Bo Det. “Aun Oap-Gtdn 65,963,000 Do teyetiory. an tone ing & | 3.986.680 109 Antofagas (Chili) & Boliv (7° | 30/009 1 Fy i i213, 
we 4% + bsurp. prof. 121 2¢ 41,290,000 DoSth. West. Div. 3p 1995 £0 9 "730-000 10¢ Argntne, G. We Ord. Silk 82 3 108 $0.09 124 BK. of Austrl'asia 40 40 85 8¢ 
3,995,217} De Glee Deer : 11:293,000 Do Pitis.Jun.Mid. 35 1925 83 85 730000 100 ing Coan Prot ite * 108 2 2,.0)  BofB.N.Amerca 50 60 ¢ 
| 1,458,660 Do Irred. Deb. Stk, .” 44 137 4g 20,000.00 Do Pitts. LakeErie 4 1941 97 99  1,658'806 100 De 4 aay Oo Am 3 20,0. 13 Bank of Reypt 26 14 So | 
| 3,500,000 Do New Deb. Stk. R a. 3 *1400000 Can. Sthrn., lst Mt.6 1908100 5 3° “oly op 12,585 6 &. of Mauritius 10 10 : wi 
| 31675,000 @. Indian Penins) td, | ©? % 37,599,000 Cen. of N.J.,Gn. Mt. § 196-132 35 as Bian ee eee ones OFF | 100,00, 10 Bret NR. Wales 20 
% + 1-20 sur. a t 108 g 98,036,600 Cent. Pac. ist Mrt.4 1949101 3 290'688 1 Bolivar" °, a Ru, L ar + 2,00000 or¢ B. of N. Zealand ’ 
245,073 De An. Class A ..9 25,858,000 Onesapeabe & Ohio é teas wenscees Guar. Stock.. Stk 108 99 10: 
| 1023435 Do do B °. 7137 oo ok Ist Mortgage ..6 1930124 18 oon) oy prazil Great Southern ..| 34,6 6 Bk.of Roumania 20 6 | 54 6% 
2,701,450 Wo Debenture Stk. 2: 22 33,833,000 Do Gen. Cou Bas 44 1992 103 6 12004000 100 b, ayros tri. Bounties Le 128 5: 163,000 6 Bank of Tarapaca 
"250,000 Ind. "Mid. CP giz 121 EF Soison'o00 ante. AN. Wat. Deb & 1983 114 18 45901000 100 Do Preference, 6 %.... 127 23 and Argentina 10 § 45 <4 ( 
4 surplus tite .. 4 10: *26077000 Chic. Burl. be Fes 4,849,000 100 Do 4% Deb. Stock .... 105 7 304,506 1 Barclay and Co. 2 8 28 
splus proGte ..4 110. 6 “ 4 743,048 103 B. Ayres & Pac. ord. Stk 109 21 4,000 8 Brit.of8.America 20 10 10 i 
S toy 900 Mactan ats. ++ 8126 27 91 600,000 Chic. BML & Si. Baul © 1%7205 8 600,000 100 Do 57, lst Pref. es... CQ 2 166,000 7 Canadian Bank 
| 00.000 Bo dors s22222 4b 103 | F (UaCrossaDav.) § yore x67 12 9 7202000 100 Do 8 au Pet wise 2 of Commerce .. $50 $0 In Fd 
| 200,000 Rohilkund & Kumaon L143 £) 1360,000 DoChic.&L.8.1stM 6 1021 113 18 1'945,000 100 Do 44% 2nd s..-.” 10c 2 ‘1000 18 Cap. & Counties 60 10 = 
11,097 Scinde, P. & Del. A. An 9/11 26,340,000 DoChic.&P.lstM 6 1921 115 20}: ely 40,000 10 Chartd. of India, 
fas ay th 2 a 21 23 2,300,000 Do Wisconsin and aD 100 B. Ayres & R. Ord. Stk . p.. Austl., &Uhirs 20 29 vs lk 
| 425,000 Seuth tndien O06.” $12 o4 Minn. Ist Mort. 6 1991 113 17 33209 = = Pot ee acekieicee i 1 108,000 ¢ Colonial . 20 43 
plus . sur. rit 112 15 4,748, 000 Be ane Ot Mort, 6 1914 10 13 4,204, 360 100 Do PAP ry, Pri. Stock 154 ° 39.09 10) 0p some hae Ea i es 
5,600,000 Sthn. Manratta, 1 L. 34% 23 676, Gen 4 1989110 24 4,651,800 100 Do 4% Deb. Stock 10} 3,000 eel. Ottoman 20 10 13 34 
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net ings .. 16,555,000 Chi+. St Lou. eNO. 6 1961 117 42 . Sti 
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600.0 Do Red. Deb. Stock .. 3495 9g 5,000,000 Cleveland, Cinn, &e. 25,000 20 b. Ayres & Val ‘Trvasdne (2,68 § a Linhived 26 Fe 21 23 
2,000,000 Nizam's State—Guar. ..6 117 20 14,634,006 _D Ca sreee 1939.96 102 Kly., L.,7% Pref.... 8 8: 532°300 18) Lioyds Bank, L.. 50 8 3233 
884,700 Do Mortgage Deb. 105 3 O ee tees-csees 1993 100 & #,980,060 100 B. Ayres Western, ord.. +128 2 76,000 :¢ Lon. £ Brasil L 2% 10 1617 





1947 61 €4 "30,000 Do 5% Pref....-.... 12 4 99,000 } 2 
1836 100 2 4,285,366 100 Do sy Deb. Stack’ 2-102 8 40000 “ts Lon. gcomu.k @ Bo i 
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oo 4 
890,000 West of me Portugae. e.6 83 & 31.0% 000 Den.&R.G.1Con. Me. 
5 1928 1°6 8 196,100 100 Campo & Orngv!r,z., 54% &3 é $),000 Lon.& Prov. L.. 10 6 20414 


660,00° Do Debenture Stoc 105 8 03,500 _ Do Imp. Mort... 


Fanner 


| 
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| | 
}| 
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1| 
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“1 "269,000 Det.G.H. & Mil.Bds. 6 1918 114 18 84 

£ BRITISH Socememens. +2! 852,900 _Do Con. Mortgage 1918 112 16 ais'so0 ibe  ~ ou bee's | _ 103" 5 Barony i Lon-& B-Pis:e, L . ¥ y bs 
1,330,000 Atlantic & Nth. Westn, $4,000,000 - ist Ooms ‘een 1996 100 2 100,000 10 Cent. Uruguay N. Ext.. 32 44 40,000 16 Lon. & 8.-Wast.,L 50 20 724 3 
pap 3a. in Mt. Bonds ..6 115, 7, HAsO) DOWNY EuckW. 3 a 2 » 9 £27180 100 Do $% Deb. Btock ;... 9° 92 (49,000 14 Lon. & West. been 
| 397,600 Do let Mt. a. * de449' 4:706,000 Galve.& Harris.1Mt. 6 1910105 16 oe 06 109 Do prney eC eeL 138 50, “WOU aC ey ay L 10 8 67) 
,158 Do Bonds, 2nd Mort. 64138 42 4»455,000 Grand Kapids and = 1,000,000100 Do4% West. Ext. Dbs. 7/78 | 240000 184 Lon. City & Mid. 62 124 484 9: 
1,181°700 Cal ary & Edmonton Lat Ind., 1st Mort.. 44 1941103 13 "250,000 100 Do 6% 2nd Deb. Stock £7 93 | “44,900 12 Lon. Jnt. Stk., L109 18 254 6e 
Werksane Bonds ......6 101 3 15,000,000 Ill. Cen.Gold Bonds ¢ 1952107 21,250 20 Cond. d' Ku, L., ” panna 9 10 15,000 6 Merchant Ltd. ¢ 33 

1,108,6¢0 Canadian Northern’... 4; 102. 4 | 24-678,000 Do Gold Bonds .. 4 1953104 6 — 190,000 100. Do Debs. 101 3 | ge’ » Ltd... 


14/320,060 Do Louisville Div. 34 1952 95 98 906 13y Strep. t, Eng. 


1,7(0:C00 Canadian Pac. $100 Shs. 3° isc 1 6,000 100 Cordoba and ataicis Pf. 42 45 


4, 
60,000 H 2? 
Emu Bay & Mt. Bischoff 2 ee 5,000,000 Do lst ws oo | |. | Qe on” Woe gee we 32 44) 73.75 2u Parr's ... .- 100 20 8% 


| 
| ‘ *1;700,000 Ind. & Vine. Ist Mt. 7 1908 107 12 
! 7101; 00 Uamadm, Pec. ist Mire, Béa 6 C9 11 2297,000 Kans a. . e827 100 Dosyand do Bt £6 | Seihee a6 tone MMesioe’ 7” ‘ Bids e 
i Teetaee Bo got lad.Gt. Bas. 2918) 3 | 45,110,000 Lake Shore & Mich. 3 1997 108 6 $60,000 100 OTe Dee (Ls) Pret 185 €2 | 28,000 10 Nat of N Zen,L Th @% 38 44 
 ceemaneee 0 § eekaenennns | 103, , { 
| 1144¢4%606 Do Oonwolidated Debs” #1054 64 16,000,000 Len Lehigh Val. (ill. Bels 44 1940 105 8 1,892,985 100 04%, Deb. Gent. N. ec 77 79 bpothde yee 
| 150,000 | Do AlgomaBreh,lstMit 126 16 0,000, Gd... .-- § 1931 112 17 5,085,989 100 Do Income Deb. Stock 37 8 | jg.9g9 19 Nat.Pro.of Bng,L 75 104 $8.46 
65,000 Demerara Orig. Stock..3 15 20 5,610,000 Long isi Gi.  ? oe 1 2 18.985 10 Costa Rica «=a... oglt,2?| 18000 18. Do pemerent 1h a 
mee e 9 } 7 7 € 
| ite 000 Do Perpetual Pref..... } 88 95 — 1'960,000 Do Snkg. Fd. Bds. 6 1910116 15 | “9o‘000 = cspe lst Mort. a +6% 98 100 | 51,000 1247 North-Eastern .. 2 6 14554 

























64 
| 130,900 Do Irred. Deb. Btock.. 44 94 § 96,000 10 Do5s% Cum. Pref. .... 9510 006 9 7, RobinsonS.Afen. 1 128% 
«2,475,985 G.'Truk ofGen Con Stk. 14 bi 6,120,000 Decontee § ¢ 1980198 z 800,000 100 Do. 44%, Mort. Debs... 679 | *a0008 9 te ent Atri 10U 8 a 82 
5,219,794 Do Guaranteed ......4 1CC 1 9c'976'000 Do Unilied .-.. @ 1940 101 68,000 100 Fast Argentine, L., Stk. 71 73| So'999 8 Un. of Austr., L 25 44 5 
3,420,000 Do Ist Pref. Btock ....£ 1l0s1ig ne ke gy ag ° g | 1,599,340 100 Entre Rios Ord. ........ 13:3 | y'00@ 4 «© Dolns.Stk.Dpts Stk 100 ‘7 $9 
$550,006 Do znd do......... cee 3h 95 6 Sent ow Mexican Cent =i bean 7 | oe 100 Do5% Pref. Stock Bas 8 él 4)a08 12 Mninnal Lond > 18437 B 
+1€8,055 Do 3rd do .......ceeee 40g 2 | 99ULL Wy ne Ine Rand. » ’ 1¢c0 GrandRussian4/,NI - 8 5 
srsco0 Boda Kain. Boodse 129 25 "ets ogo Minn. Gite. Bt Marie, | evan 22 OGW Ao Bent? ey ie | BREWERIES & O1STLUS SCS. 
4,270,375 Do Per. Deb. Btcck ..6 131 34 8,209,000 ‘AR At.1MGd. Bde. 4 a 3] $06,860 100 Do 6 % ay jtk 113 15 = 
10,383,966 Do do do ....4 105 7 MAL, LM Gd. Bas. ¢ 19861013 | 266,000 100 No 6 % Exten Neb. Stk CO 2 | sh. ru. Mame. yuveng 
2,723,080 Do G.W. Per. Deb.Btk. 6 126 25 39,774,000 HY — =} ~ 4 199099 101 | 3571,000 ioe 0) Guayaquil & Quito, 6) . 
347,990 Do Nth.of Can. Db.Stk 4 103 5 | 20,000,000 Bo , do and .. # 1890 79 8: | Ist Mort, Bouds..;.| 78 83 | Stk 4 ausowpn a. @ Gude Ved... $3 56 
| $2,544000 Manitobaa 8, W.Col. iMts 116 2 20,000,000 Natl, Rall. of Mex. | 1996 103 § | $9431000 1000) Do Railway Bonds 44 4 | «100 Do reference ........ | 6873 
} #,5C0,00 Mashonaland Ist Mort..6 %7 9 Do lat Conn Mis. 4 toe) 9) 7 | 100,000 10 rateruceamic ot memco, . jek (00 Do Bi & Debentare 03 6 
670,00C Mid. of West. Aust. Debs. é 36 40 | 22,000,000 OD eee Pt 1951 7” Prefd. Shares .... 3 3 | 3tk 100 Do34% Deb, Stk. ....... | 78 8 
| 50),C00 Do Bonds «.....+.... § 10, 4,000,000 - Fork & — | 699,886 100 Do 4% Deb. stock . 6 7 10. 9 Barclay, Perkins & Oo., L..' 9$1C 
| $00,000 New Brunswick ist Mt. 6 11¢ 16 uvoue Die 4 108 8 469,489 100 Do? 7 B Deb. «-,..... 65 66 Do 34,% Deb. Stock ....-. 90 £2 
858,300 Do Consolidated Deb. ¢ 105 6 §,175,000 N.¥.CentG.DhCerts $ 1008 1C0 3 | 499:000 100 De Prior Wien. 83.277" 1002 cs xh Barrett's Brewery, &e 
| 836,925 N.Z.-Mid- Lu Ist Mt. Db. 6 _ 8 15 3%989,000 De ‘ieich. “Ooge, a * asectoog 100 Italian 37. Rly. Bds A&B 70.73 | sth 100 Bass, Ratelif 6% reference .23 26 
1,500".00 N. 8. A. Republic Gul 4 102 4 19,336,000 Do lat G ont. ‘ 10 Le Guaire @ Uaracas 43 &4| tk 102 Do4s % Mort. Deb......0 16 18 
| gyiggate No? & Quebec Cap. Stk. 6 157 6C Collat. Gld, Bds. 3} 1998 83 93 | ,98+H00 40 lum Wendin UAINcwe tk 9! °96'| tk 100 Do 3)%B Mort. Deb. Bik. 92 ot 
& a Do 34 1996 63 9 70,000 
| 4,007,381, Do Perp. Deb. Stock... H 13) 22 62,273,000 Y., Out. & Wairn. 2 68.95 §37:746 10 Leopoldina, Shares...... 54 ti} (8 10 Bristo by ae 7 {ord. i 13 
2,00 1,000 Rhodesia Ist Mort....... § 99 101 16,957,000 Bee aM rt. @ 19081(2 6 2,417, 150 Ske Do Deb, Stock, 4%... © ¢ | \8 19 Georges & Co 6% Pre i. 
| 200,000 St. Law & Ott. lst Mort.4 105 5 Norfolka W.Goeu Mi 20 Lima, Limited.......... 42 €4] .@ 10 Chi o Breweries ...... 
| 34,600 Temiscouata Ist Mt. Db. 6 21 24 ,7-283,000 Norfolk&W-Gen.Me ¢ 1931 128 52 $0000 10 Mantia 7 Cam: Pref... 1p 28] tk 100 City of Lon. Brewery &. Ord 75°38 
| 719,000 Toronto Grey & Bruce Ri 33,210,500 Do lst Con. Mort. 4 1996100 2 | 155'099 106 Do 5% Ist Mort. ...... gr’ss'| th 100 D6 % Preference... .... 98 1C6 
of Can.Ster.Bds.1etMs, @ 105 6 2000.00 . Bo Imp. 8x. Bde, 6 1954 128 32 | 739'909 100 Do 67, Debs. .....- 62 4| tk 100 Do4% Debenture........9 33 108 
170,000 Wellington. & Manawata 157580000 N. Pac. G North. 4 (1905 21 98 7) y4o.uu0 100 Do Prior Lien, 0 % 104 ¢ | 1 10 Daniell &Sons' Brew’s.L.Ord 
Biares, Al paid nt 14 14 $8,868,500 N. vac. Prior Lien ¢ 1997 105 300000100 Do Do "B-.....10 2} 10 10 Distillers, Limited, Shares 117 
400,000 Do do Debentures ..6 102 4 56,000,000 Do Gen. Lien « 7 75 78 | 2,404,720 100 Mexican, Limited ...... ae te 109 Guinness, A. Son & Co., Lg 
Posen 19,742,000 Oregn.&Cal. IMtBds 6 1927102 § 2564-100 100 Do lsc Preference % Ordinary ......--..++-.(50 573 
1, 129 3,000 Atlan. & Lawrence Shre, 187 66 | 51,000,000 Oregon Short Line.. : 1927 88 97 | 1'911'960 100 Do &nd do 6% . ‘tk 109 Do6 % Preference........ 17) 75 
| 921922000 MinneapolisSt. Paul,&c.4¢ 92 10: * Currency.  2'000;000 100’ Do6% Perp. Deb. Btk 3 0 tk 100 Do6 % Debenture Stock 115 15 
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BREWERIES, &c.—Con. 





. : wikea, 
BR Nome Price. 
6 6 Hodgson’s Kingston Brew.L 04:0 

190 100 Do6% Debentures ...... 
Stk 100 Ind, voy od & Co., L., 44% 
BO: MOE |» ov cccceneve 109 1% 
26 «17 Lica brewery, Limited .... 15 1 
10 | 6 | Do NOW .....-.ccsccocces. 55 65 
26 20 Do Seam: 6% Preference... 22 24 
18 10 Manchesier Brew’ ~ Sau Ord ¢ 7 
9 10 Do7% Preference.. 1Cé lp 
18 10 Meux's Limited ............ &2 93 
Stk 100 Do4% Deb. Stock red.... 99 10! 
18 = 10 Naiaer & Collyer's, L., Ord £9 3t 
10 10 Newcastle Breweries, Ord. 173 8} 
4 4 New Westminster Brewy.,L 44 ry 
4 @ TD 6% Preference. . 44 
16 18 Northmptn. Brev’ ry, ee Ord 144 § 5} 
10 10 To Preference? %........ 124 3; 
Stk 199 =—Do6% D»benture Stock... 114 16 
ww 10 Showell's Brewery L., Ord... 4 5 
18 19 Do7¥% Preference........ 74 84 
28 13 Smith,Garrett & Co.,L.,Ord 22 : 
20 620 a do Preference -. 2C 2 
1 1 8. African Browertes, Ord. Pa 3 
1 1 ” 3} 6 Sees 1 
1 1 Threlfall’ - L. Ord 33 73 
1 F Do Preference.......... ti ls 
IC 10 United States Brewing .... 33 33 
10 10 Walker (P. W. and Son) ss — 11 
Stk 100 Watney, Combe, Reid & Co. 
Limited, Ordinary (1 €4 
8tk100 Do Deferred Ordinary. . 33 38 
8tk100 Do5% %, cum Ist Pref. .... 1(0 103 
Stk 100 Do 36% lst Deb. .. 66 88 
INSURANCE COMPANIES. 
Div. = = GlseDs 
Shrs. eae S| &! Pris 
250,000 8 p.s. Ainauce assure | @@ 10pi1 
215,625 8, p. Do (New). 111 i2 
10,000 8 " Alitance Mar., L100 25 44 45 
24,000 24 ps. Atlas Fire & vs 627 8 
67,000 20 Br.& Fr. Mar.,L 20 4°8:S 
100,000 5 Brit. LawFire,L 10 1 13 2i 
20,000 135 Cler.,M.?.&Gn 25 417 1 
60,000 40 Commer. Wales 60 550 1 
3,182 124 pons Fire .... 100 a0 ace | 13 
336,735 5 Eagle .......... 510) 3 ; 
75,000 15 Sepler 4 ,Liab 10 2 6 2) 
10,000 174 Kquity and Law 100 . 214 2: 
10,000 10 General Life ..100 6 74 && 
200,000 84 Guardian ... 10 6 9 4 
67,000 20 Indemnity Mar 15 31: 14 
60,000 *35 Law Fire ...... 00 2415 16 
100,000 10 Law Gt.&Trust 10 1 1435 
60,000 4 Law Life ...... 38 2015 20 
160,000 6 ».s. Law Union and ; 
Crown...... 1012/ §&} 63 
26,000 15/6ps Legal & Gen., L 50 815 16 
245, 640 90 Liv., Lon, ,Globe St. 2483 6} 
49,6261 £1 p.s. Do (llannuity) 168 168 28 9 
,862 £0 London ........ 2512453 4 
89,165 28 Lon. & Lanc. F. 25 24 20/21: 
10,000 208 Lon. & Lanc. L. 10 2 &} £4 
100,000 10 Lon. and Prov. 
Mar., Limited 10 1 i318 
48,600 40 p. eee = 44 38+ €5 
50,000 Merchants, M.L 10 24 22 32 
110,000 54 fps N. Brit. & Mercl 25 64 27: 7ts 
30,00! Lt, vaneing 100 1076 77 
11,000 £5 Norwich U. Fire 109 121°9 1 
0,000 20 Ocean Marine.. 25 24 9410 
10 000 *.24 Pelican ........ 10 
63,776 35 Pheonix .. 3 
100,000 20 Railway Passngr 
200,000 40 Rock Lite. 4 & 
689,220: 14 Royal Exchange St. 100 208 12 
26,234 654 RoyalInsurance 20 34% 9 
,000° p.s. Sun Fire. 
48,000 7.6). Sun Life.... 
,000 20 Thames&Me 
46,000 7/6).< Union. 10 
48.64) 17! Union. Mar.. G 20 24 9 %& 
55,646 45 Yorkshire F.&L. 10 1 105 1 


* Excluding periodical cash bonuses. 


CANALS AND DOCKS. 





Viveu 
Bhr Pa. Name rm 
Stk 100 Birmingnam Uso .. .117 a0 
100 100 Grand Junction Canal .. 107 2 
Stk 100 Lond. & India Docks, Pf.Ord $7 5 
Stk 100 0 do Def. Ord. 67 69 
8tk 100 Do4y%"A” Pref. ........ 8 
Stk 100 Do4%"B Pref. - 163 §& 
Stk 100 DPo3Z,"A” Deb. ........ 84 87 
Stk i100 Do3%"B" Deb. ......! 82 8: 
Stk 100 Do 3% “C” Deb.. 80 €3 
10 | 10 Mauch. Ship Canal, Pref. . 1z 24 
Stk 100 "Millwall Dock ........... 33 38 
Btk 100 Do Preference, 44%..... 65 é9 
Stk 100 Do 6% Perp. Preference. £8 63 
Stk 100. Dob5% Debenture — Ia 128 322 
Stk 100 Regents Canaland Dock... §1 53 
Stk 100 Do 3% Deb. Stock ....... 76 80 
20 20 dues CanalShares......... LES 64 
Stk .v0 surrey Com. Dock, Ord... ./ii& 12 
COMMERCIAL, IN agen & 
1 Aerated 4read Limited.. 9 i 
Stk 100 Art's. s, l.ib.&Gn. Dwell. L 1: 3: 
Stk 100 Do 491% Preference, 1879. . il is 
Stk 106 Dos 7 do, ooo 109 16 
10 10 Assam Rail. & Trad., ; Pref. A 11s 2 
18 10 Australian Pastoral........ 24 23! 
1 1 Baku Russian Petrl., L., Or. .s 
1 1 Do 58 ¥ Cum. Pref. . 2 8 
1 i Barker (John) & Co., Lim. 24 
6 6 soue mA jommssed sebkes 5 3, 
1. 1 emer peosseoesces, & 6 
1 1° » eenesennoes evcccce a3 
3h 1 Do 54 Ts ENE. ssooel BS 
1 1 Bradford Dyers’ Assn... 1 if 
1} 1 british Oil and Cake Mills cele 
1 1 po5s% Cum. Pref. ...... 2 8 
Stk 100 Do 44 % Red. Deb...” " $2 3 
> 1 brooke, Bond and Co. 3. 3 
1 1 Brunner Mond, and ‘ad L 47 24 
10 10 Do7¥% Preference.......- 165 2 
6 6 jBryant and May, Limited.. 22 1: | 
6 6 fBacknall (H. and Sona, L.) 436 
100 100 ‘Oantareira Wate’ 5 % Deb.. 04 3 
10 £3 Cassell and Co., Limited .. 6 7 
100 100 Cent. Prod. Market of B.A. 97 10¢ 
’ 12 icity he Limited ...... a 2} 
stk 108 Dede s ‘Pretd Ord. 2727"" 482006 | 
10 10 Bo ¢ 4, Cum. Pref - 0.0... 16g: Si} 
Btk 100 16 Deb. Stock ...... ics 1 
Stk 100 to alace,3% Ist Db.'95 ¢5 i 
Stk 100 04 % Becond do, 1898.... £€ 61 
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& INVEST Con. MINES. —Con. 
Shr Pd. Name. pryens Shr Pa. Name. Prices Shr Pa. Same. Closug 
; . *elces, 
20 5 Dalgety & Co., Limited .... 4; 5 20) 6 ‘Irustand Loan of Uanada 44 4% 16, 10/ Ooregum Gold, L., Def. Ord, 1), 3. 

Atk 100 Ne 44% Irrad. Deb. Stock 107 10 20 3 Do New........... etesene A 3° 10; 10/ Dol0% Min, Pref, |... 13-14 

8tk 100 Doay pon Deb. Stock... 93101 54 24 Trustees, Maes &c. Corp. ele 238 6 6 'RinTintoL. .............. 48245 
% 7 Devas, xoutledge & Co., L 748 Stk 100 Do4¥% Irred. Debs. ...... 6 6 Dob6%cum. pref. .... € 64 

10 10 Kastmane...............0.. 74 7¢ 10 §& Union Discount of Lond , L Tae C0 198 =Do4% 1st Mort. Bonds .. 10) } 

* | Dok ¥ a, Pref . 12+ 3 25 25 Van Diemen’s Land........ : : — yobs bon a § 

. C. Powder, Limited . a4 4} mmer and Jack Proprtry 13 15 

10 10 Biey Brothers, Limited... 17°19 FINANCIAL—TRUSTS. 2 2 TharsisSuiphar&Oopper, Lb 4 42 

1 English Sewing Cotton, Ord. & & Stk 100 Alliance !: -sstment, Pref. 81 84 1 1 Transvaal Goldfields, i. poose 2h QP 
1 Dos z _ f,. ae ‘4.2 Stk 100 American Invsc, Trust Pref 112 lo 1 1 Van Ryn Gid. M. Estate, L. 23 
- a mt ‘f lst —#) 4” Stk. ws Stk 100 Do Deferred............ 6 1 1 Wassan iGold Coast) Mng, L 24 28 
eld (J. C. and J.), L...... 1 Stk 100 Army & Navy Invst., L. Pfi0! 4 
1 Do 7% Cam. Pref. 2... 1d 4 Stk 100 Do Deferred. nt. 86 89 SHIPPING. 
1 FineCttn.Spin.&Db'¢.A-Ord 14 11 Stk 100 Dos % Debenture Stock... 100 4 
1 Dos Z Cum. | RR 1 lis Stk 100 Bankers Invest. Trust, Prf.1¢c2 5 20 16 African Steam eet 1L 13 

Btk 100 Do4% ist Mort. Det. Stk. 1073 Stk 100 Do Deferred... 6669 202 20 Do Fully Paid.....222.77: 16 18 
16 Fore Street Warehouse, L 6:7 gtk 100 Do4% DebentureS@tock..101 5 124 124 Amazon Steam Navigation 7 8 
1 ji, Fordham, W. B., &Sons,L. 21 gtk 100 British Invest, Trust, Pref 103 6 20 4 Cunard Steam Shipping, L 15 24 
15 104 Foster, Porter, and Co., 11 26 Stk 100 Do Deferred .... _ LEC 65 SECON | SRR mei 6 “6h 

Stk 100 General Hydraulic Power, L 135 40 Stk 100 Do4% DebentureStock. 301 7! 73 General Steam Navigation.. 44 5 

Stk 108 Goldsbrough, Mort & Co., L Stk 100 Foreign, Amer. &Gen, Prt. i1619 06 % Preferance........ 7 7 

Deb. Btock .......... 578 Stk 100 Do Deferred...........+6. 7679 Stk 100 Dos % Deb. Stock ....00 93 97 

Stk 100 Do B Deb. Stock ........ 58.45. Stk 100 Do4% Per. Deb. Stock ..108 7 10 10 Leyland (Preds.) aad Oo.,L 
10 Gordon Hotels, Ord.. 114126 Stk 100 For. & Col. Gov. Trat. L., Prt 122 26 5 % Cum. Pref .......... 3b 55 
1 Harrod’s Stores, L, Ord... <2.4 Stk 100 Do Deferred. . panied 913 100 100 Do 3 eer 92 35 
19 12 Henry (A. and 8.and0o.1,L 1021 gtx 100 Gen. & Com. Iavest.,L., Pt 10s 8 6 8 Mercantile Steam Ship, L., 67 
6 § Home & Col.S8tores.L, Pref 657 + Deferred.........-+. 72 8 8 New Zealand Shipping,L.. & 65 

s Stk 100 Do i 

uh nak Iniperial Tobacco Co. Pref Tre’ gtk 100 Do4% Debenture Stock. 98 102 i0 10 Orient Steam Navigation .. 6 7 

Stk 100 Po 44 Deb. Stock ........ © © Stk 100 Govmnts.Stk. Invest.,L.,P1 9499 Stk 100 Peninsular & Guiana, Pref, 135 30 

Stk - a industrial Dweilg., L19 28 gee 10 Do Deferred............. 30 42 | Bt 100 | D0 Dee, cecco.. .ccccecece 5 1C 
10 mproved Wood Pavemt.,l 14174 ex 109 Do 44% Debenture Stock ius 7 0) 60 Royal Mali §tsam.......... 23 31 
10 0 imp Rub.,Gut. Pere. &c.,L 18.19. sex 100 Guardian Invest., Pref. 1. 9395 § Shaw,Savill &Albion.L..A pt 4% 54 
1 i Lever Bros., L$ % Pref.'.. 14112 Ste 190 Industrial aud Gep. Unified OR fe ss eres 44 § 
20 20 Liebig’s Extract of Meat, L 2! 25 * pital Stock .......... 99103 10 10 Union-CastleMailSteamship 84 8% 
6 Linoleum Manufacturing,L 13 14 Stk 100 % Debenture Btock v9 a2 10 10 Do4s % Cum. Pref. ...... 10 10} 
1 : Lipton, Limited..... ...... 18 leg Stk 100 Internati. Invest. Pref., L 82 85 Stk 100 a ee ren: ¢ 2 

me 109 bo b% ¥ = SS gueaneee 2 fioh Stk 100 Do49 ‘hp Debenture Stock. $7 16 10 18 Union Steam Ship of N.Z. 12423 

0 eb. Btoc tk 100 Invest. Trst. Corp., L., Prf. 27 10° 
10 Lister and Co., Ly Ord. Soi a ite 125 39 TEA AND COFFEE 
10 10 DoS % Cum. Pref... 849 Nt 100 Lo 4% Debenture Btook., 93 103 2 Tea 28 32 
5 $4 London Pavilion Limited 7 7+ Sty ico Mercantile Inv. & Gen. 119.33. 20 B Resets Fee wapcomyeeooeees die 

1? #4 Lond. Prod. Clear House,L 9 © Stk 109 ” Do Deferred Stock........ O6/) 7) t= wcaeeay “st 
: 1 Lyons WJ. and Co.) een if . Stk 100 Do4¥% Debenture Stock. 104 7 : 1 Do? % Cam, se posi ia) 

azawatta lea Uo., li...... ‘ 

Stk 100 Metrop. Dwlings Assoc., &ec. 1C3 ~ Hiatal es a ae g183 10 5 Ome rit bees i; 8; 
1 1 Milner’s Safe, Limited .... : , 24 stk100 Dot B do ........ 4951 10 8 Do a A eee eo 8 
4 4 National Safe Deposit, L .. ‘ i 3a Stk 100 Municipal Trost, L., Pref.. 75 79 10 » Do - Te, 4 TT et 13 18 
S 8 Nelson Brothers, Limited.. 21. stk 100 Do Deferred......+..-+,, $30 99 82 Dariecling : 131 
1 Niger Uo., L., and Red. .... 2 tt Stk 100 Omnium Investment, Pref. t7 91 10 3 Doser, ma pnnrsneneescons 
10 10 Nobel Dynamite Trust, L.. 64 +, 20 10 Railway Deb. Trust, L. . 6 1; 10 » Do Siwed 1 
10 6 Pawsonsand Leafs,Limited 7. 7+ 10) 199 BOG Deve. red. at 10pm 10¢ 7” 10 10 Kanpire of India & Geyion.. 6b 74 
1 1 Pears(A. and F. Pears, ©) 12°12) Stk 100 Do4h% Debenture Stock s9102 10 10 Emp 6% um, Pref. ...... 6 9 
10 10 Do Pref 12 122 Stk 100 Do4%Debenture Stock.. $7100 10 1 ehh Daca ting 9 Lstl4 

Stk 100 Dob % Deb. Bto : 3¢ Stk 100 Rallway Investment, Pref.. 94 97 12 10 Jokal (snam) Tite ts 1ial2e 
16 16 Price's Patent Candie, L.- 33.56 sty ing MO peered nee, 12415) 18 10 , Dee % Cam. i sited 4 
25 25 Rio de Janeiro City Imp.,L 244 £4 8 8 Railway Share Trust, L.,A 6 6; 20 20 Jore nat ao neways 3 45 

100 100 | Do& % Debentures ...... 1002. Stk 100 Do B7 4 Preference .... 3541 10 10 Lanka Tea, Limited 9 10 
1 1 RiodeJan.FlourMills,&c.,L 13 § Stk 100 R. Plate Trust, L., Pref. gsic, 10 8 yeoors, offes. Limited 94108 
i ae iT Bel, Ly Ord 1 2} Stk 100 Scot. Invest. Trust, L., Prt. of ee 
1 1 Roberts ( b ds, OF j, Stk 100 Do Deferred.............. 48 5 
Lo} Dob Pref... ij ty Stk 100 Doss Debenture Btoek.. 37 162 TELEGRAPAS, TELEPHONES. 

otherham . 5 ef Conversion ..... .... 
1 1) Dos % Cum. Pre oo”, ie ort 100 Samet ‘ables Trust .. 11/ 22° 100 109 African Direc, se Dene se 102 

Stk 100 Do 4% ist Mort. Deb. Btk. 99 lv Stk 109 U.8 & South amer. Invest. Stk 100 Anglo-American, 95 
1 1 Russian Petrm. and Liquid " Miah PUREE, ...0cesce 9693 Stk 100 Do Preferred oe 

Fuel, Limited, Ord... 141 Stk 100 Do Deferrea............-. 45 47 Btk 100 Do Deferred....--.s.c.06. 2 
1 Do 64 7, Cum. wee enrers ‘iy Stk 100 Do4%Debenture Stock. 68102 lv 10 Capa, Limited........ ..... 

10 f Salt Union, Ord.. eve 1618 = 10 10 Dol0% Preference gree 
a tL eee 3g 4 GAS 6 6 Direct Spanish, Limite . 

Stk 100 Do 44% Deb. Stock . . 8 88 . 6 §& Dold% Preference z 
6 6 Spencer, Turner and ¢ Ord. $6. 19 10 Alliance & Dub. mas. lu %-. 18419 20 20 Direct U-8. Cabie, L.. : 

5 6 Boldero, L...... bxprt f4fi “5 5 Bombay, uimitea. ........ $5.6 Stk 100 Kastero, Limited .......... 119 

10 iB Spiers and Pond .......... 47° gtk 100 Brentford, Gonsoiiaated -. #26 33 Stk 100 Do 34% deg og “105 8 
Dob % lst Mort 22.20.27: 03 10 “20 £0 British Gas Light .......... 284 9, Stk 100 Do 4 % Mort. De aeient 

6 a Spratt’s Patent, Limited .. 15 16 10 ilu Buenos Ayres (New), L. 1011 10 10 Kastern Estension, Oe 

1 1 Sweetmeat Aut. Delivery, L t 14307 100 Doe whe vated ®1 983 gtk 100 Do4% Mort de ees 254245 

12 12 Telegraph Const., &.. Tae .. 23.59 gee 100 Commercial 4% Cap. Stk... 04 7 19 10 Great Northern ot, need. 386 

10 16 United Alkali, L., Pret 7e 8 ktk 100 Do3% Deb. owes ...... 8! 7 968 25 Indo-Buropean, Lim or 

Stk 100 DoS % Mort. Deb. stock. 97100 Stk 100 Qontinental Union, L....... 015° § 6 National " sleghons, . 13 a 

19 Valde Travers Asphalite, L 1 Stk 100 o 7 % Preference... ..... 1025 646 #10 Do6% Cum ist Prot cece 
§ Waring and Gillow,6/ Pref. §§ & “9 “19 European. Limitea ........ 1819 19 10 Do6% Cum. 2n k . 
100 Do 4d Inred. Bled, -.- $8 99 atk 109 Gas Light & Ooke Ord, .... 68 £1 stk 100 bo $4% Aveo Sees, - 

iv 40 Wateriow &8ons, L. Def.Ord 2! 25 Stk 100 Do34% Maximum ...... 88 9C 1 1 Oriental Telephone, 

10 10 Do Pref. Ord. .........4+ 17 I$ Stk 100 Do4% Consolidated Pref. 10716 g 8 Reuters, Limited .... i 

10 10  Do3s% Cum. Pref. ...... 11, Stk 100 Do3% Consolidated Deb, 8587 19 10 West African, L. pate F 
1.8 a a Gag a evcee vee ETD to Hong Kong and China .... 16 2 gh ah West v6 Const 6 — A 
5 6 Do& % Cum, Pref. ...... +? >) Stk 109 Imperial Continental ...... 198 201 109 100 4 4% De Panama, L 34 
ei.8 Weltord and Sons, Limited 1h 28 6 Malta & Mediterranean, L.. 4443 10 «10 West Indir an . oe 6 6s 

160 Welsbach Incandescent . sete 5 . Oriental, Limited..........15940 19 10 Do 6% First -_- oe é4 55 
1 1 Do Deferred Shares ...... 5 6 Ottoman, Limited.......... §& 6 19 19 Dob6% Macon nh] igiks 
Btk 100 DoOum.Prei ........... e.g) 10 10 San Paulo, Limited........ 10glly J¢ 10 Western Telegra Wis be nwooe, oe 
§ Wickens, Peasewnd Oo. .. 2) 44 sex 100 South Metropolitan Ord... 118 21° x09 100 Do $ % Debs. 2nd series .. 98 10L 

LEC. LIGHTING & POWER Stk 100 Do Perp. 3% Deb. Stock.. * &? gtk 100 Do4% Deb, stock .....-- 

E ; * 10 10 Tuscan Gas ...........0000- “ 
a 109 100 + No&% Debs..... 9 ~=pRAMWAYS AND OMNIBUS. 

} lecuric, Ura. 1C{ A 

is 10 Boe Siam, Pre djora ''§ COAL, IRON, AND STEEL, 2 2 *if09% Bentie Bock: * 128'39 
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10 10 Do 7! 102 4 1 1 Vickers, Sons,&Uo.,u.,0rd 1)2/% 10 10 Provincial, ema Logie 
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Delivered during the above period 1,075 barrels, against 793 

barrels. Afloat for London 4,11ro barrels, against 500 barrels same 
time last year 

ROSIN remains firm. Common strained, on spot, 7s 9d per cwt. 

PETROLEUM continues dull, and without change. American, 


“8d to 77d; water-white, Syd to Sid; Russian, first hands, 7d to 
mid; ditto, second hands, 54d to 6d; Roumanian, 63d to 62d 
per gallon, spot 

TALLOW.—The market has been very quiet during the week, 


both for spot and forward delivery. At public sale on Wednesday 
Sor casks were offered, of which only 269 found buyers, prices 
being 3d to 6d lower. The market letter is unchanged. Town 
tallow, 27s 6d; melted stuff, 18s Australian mutton quoted: fine, 
28s 6d; fair to good, 27s to 27s 6d; dark to dull, 25s 9d to 26s 9d; 
hard, 28s 6d to 28s 9d. Leet: fine, fair to good, 26s 6d to 
lark to dull, 25s 6d to 26s Ship- 


878 
27S ; 
26s od Sweet, 28s 6d per cwt 


| 
| 


ments from the colonies during January, 2,100 tons, against 1,500 | 


Stock of all sorts in London January 3rtst, 
10,552 casks, against 15,942 Landed since January Ist, 4,024 
delivered, 2,822, against 3,198 casks same time in 


same time last year. 


2,731; 


against 


1903. 

LINSEED firmer, and with lighter arrivals. Calcutta, on spot, 
has advanced to 35s 3d, and near at hand to 3: Afloat, 35s 3d, 
345 Od, according to position January, 34s 6d; January 
February, 338 3d; February-March, 33s; and April-June, 32s 9d 
La Plata, December-January, 318; January-February, 30s 6d; 
February-March, 30s 3d. To the Continent, Calcutta, January- 
February, 338s 6d; April-June, 33s. La Plata, January-February, 
30s 6d, and February-March shipment, 30s. Imports into London 
since January rst, 62,750 qrs, against 30,440 qrs afloat from the East 
Indies and River Plate, including cable advices 288,000 qrs, 
against 168,250 qrs same time last year 

RAPESEED has met with quiet attention this week. Brown 


To the Continent, yellow 


ECONOMIST. 


| demand 
prompt, £55 12s 6d. 


| to 421 17s 6d, for prompt 
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mostly unchanged. Continental slow, with prices against sellers. 
First marks ready delivery, sold, 9s tod; ditto, February, 9s ro$d 
to 9s 9fd; March-April, at 9s 9d; May, 9s rogd ; May-August, 
buyers, 9s r1#d; and July-August, done, ros ofd, f.o.b. Beet flat. 
May done 8s o$d to 8s o4d; April-June, 8s ofd; June, 8s 14d; 
August, 8s 33d to 8s 3d; and October-December, 8s 6}d, f.o.b., 
Hamburg. A Java cargo, containing 3,755 tons, now at Barbadoes, 
sold at 8s 6d, basis per cent. polarisation, floating landed 
terms, Clyde 


OO 


COFFEE.—Sales were generally steady, a fair supply being 
offered. Good to very fine bold colory Costa Kica sold 8os to 


1038s 6d; peas up to 96s 6d; fine bold Mexican, 93s; and good 
greenish Jamaica, 82s 6d. Futures active, and after starting much 
lower again, values improved. March sold 35s 9d to 36s 3d; May, 
36s 3d, 36s 44d, 36s 14d, and 37s; July, 37s 44d, 37s 14d, and 38s; 


September, 37s od, 37s 74d, 38s, 37s 74d, and 38s 6d; 
December, 38s 44d, 38s 3d, and 39s 14d per cwt. 
JUTE quiet, steady. 250 bales P.B., C.]., No, 3, January- 


February, Dundee, sold {12 12s 6d, c.f. and i. 
HEMP firm. 5co bales Daet current, November-December, sold 


£32; and 750 bales good fair current, per Atlas, at £41 10s, 
c.f. and i 
METALS.-—Tin ruled dearer, notwithstanding weakness cabled 


from the East. Straits, cash, closed 
three months’ prompt, £126 5s 
Cash _ closed sellers, 


Lead steady. 


buyers, at £126 10s; and 
Copper steady, despite a slow 
£56 6d; and three months’, 

English, {rr 10s to {11 128 6d; 
soft foreign, prompt, sold, £11 6s 3d; and buyers, March, quoted 
fir 8sodto {11 tos. Spelter dull. Ordinary brands, {21 15s to 
Antimony, tin plates, zine sheets, and 


Ss 


| quic ksilver unaltered. Iron, settlement prices: Scotch, 50s ; 
Cleveland, 42s 6d; hematite, 52s 6d 

WOOD (East InpiA TEAK) Che market is a little dull for the 

moment, Owing to scarcity of orders. The deliveries from the 


Cawnpore, February to June, 32s 

Guzerat, January to Mav, 34s 6d. Yellow Cawnpore, 338 od 
Brown Cawnport 32 Brown Caleutta, 31s 9d. Ferozepore, | 
32s. Imports into L yndon since January Ist, 6,270 qrs, against 
9,380 qrs. Afloat from the East Indies, as per last advices, 15,000 
qrs, against 8,000 qrs same time last year 


influenced by firmness 
London, spot, £6 7s 6d ; 


‘ COTTONSEED dearer, the market being 
in Alexandria and moderate shipments 
passage, £6 6s 3d to £6 8s od, according to position; and Jauuary, 
{6 1s 3d Hull, spot and passage, £6 2s 6d per ton Imports 
into London since the beginning of the year, 4,590 tons, against 
during the corresponding period in 
POSTSCRIPT. Friday Evening. 


Home refined goods met a fair demand at late rates 
Foreign cubes are 


3,090 tons IQ03 


SUGAR 


Cane quiet, no public sales being held to-day. 


docks have been gocd, and stocks continue small Prices remain 
much about the same, whereas values in India have hardened con- 
siderably, and local demand is very large. The inference is, that 
supplies will be again small, and consequently prices here are 
likely to remain very firm. 

LONDON MEAT MARKET 


Per 8 lbs by the carcase, 


s da sa 

TN DOE oi cecencvesdcncucees DB BP: diwacccadscdccedes 5 § 
PENNE GAUEO. ccccdcccccecesese BD Or ee CUE decccdccccescducnes « “ 
DP GD a canicconcdevesueses © 6 | Re a viv cccvccccccccece 4 
FmGerio? MUSOM «oc ccccccccccces @ OE Pee G Sdcecscdcscieccatuces ‘ es 

pe  errerr re rer o © OF ei asks cccicndiavcceess « 4&6 

LONDON POTATO MARKET. 

Per Ton j Per Ton. 

Dunbars Kedenewes 120s to 13Cs | English Up-to-Dates.. 110s to 120s 

English Maincrop ... 110s to120s | GermanMagnums . 95s ,, 100s 





VICTORIAN GOVERNMENT 
INSCRIBED STOCK, 


THE STOCK EXCHANGE, 


NOTICE, 


PARIS. 


GENTLEMAN is Desirous of Undertaking 
Managerial duties of Agency for banking or 
financial institution in Paris. Highest references. 











Ol — a ; * pore I Pg gece . be No member of the Stock Exchange is allowed Address, W.R.,176 Boule vard Malesherbes, Paris. 
; OAN, 18384 “AND THRI | “AND ‘y H \] Ie to advertise for business purposes, or to issue 
PER CENT. STOCK, 1929-1949 "| eireulars to persons other than his own prineipals. CHAIRMAN REQUIRED, 
t NT. 3 = Persons who advertise as Brokers or Share | ,,,. small Industrial Comanany eiecnediisiisiitiins 
Notice is hereby given, that. order to prepare Dealers are not Members of the Stock Exchange, | ngineering Speci eral me ou ad £500 to £1.000 
the Dividend due on the Ist April next, the or under the control of the Committee. in 7 per Cent. Preferred Ordinary. Address O. W. 
BALANCES of the several accounts in the above A List of Members of the Stock Exchange who | care of .3ates, Hendy & Co., 81 Cannon street, E.C 
inentioned Stocks will be STRUCK on the night of are Stock and Share Brokers may be seen at the 
Tuesday, the Ist March, and that on and after the Bartholomew lane Entrance to the Bank of England “wave nL ‘ +E) ED he 
nd Mareh the Stock will be transferable ex or obtained on application to CONSOLIDA TED MAIN REEF MINES 
. : * M ras be a A A a Ae 
l — 1 The alge 7 _ p — . - “> EDWARD SATTERTHWAITE, AND ESTATE, LIMITED. 
holders personally or to cir attorneys : ‘ - ' : . " 
I onion pee We stminster Bank (limited), Loth Secretary to the Committee of the Stock Exchange, LOST SCRIP 
bury or th e Dividend Warrants can be forwarded Committee Room, The Stock Exchange, 7 miemneele 
by st, at the Stockholder isk, to an address in London, E.C. Notice is hereby given, that application having 
“ United Kingdom, Dividend been made for DUPLICATES of CERTIFICATES 
Form of request for transmission of ivident , ’ Ye! , woke . srey ee | Nos. 11676 for 50 shares, distinctive numbers 540827 
Wart ints by post can be obt uned trom the London OLD VOLI MES OF ’ K( ONOMIST, to 540876 inclusive, registered in the name of 
and Westininster Bank (Limited oe from 1854 to date, for sale Contain articles on \ E. Winder, and No. 10179 for 100 Shares, 
For the London and Westminster Bank (Limited), Cobden's Speeches, Kc. U to writers on fiscal | distinetive numbers 581625 to 581724 registered in 
H. SMITH, Manager. question. Best offer.—Box , Economist Office, | the name of H. C. Winder, alleged to have been 
London, lst February, 1904. London. lost or stolen, the same will be issued should no 
objection be lodged with the undersigned before 
—— “sie . —— — 7 ‘ the 14th May, 1904.—By order, 
A. H. DOWNES, London Secretary. 


‘“‘ DESTRUCTORS.” 


SMOKELESS BOILER FURNAGES. |.::::::: 
Horsfall Destructor Co., Ltd. 


LEEDS. 


601 Salisbury House, London Wall, London, E.C. 


lst February, 1904. 


THE ENGLISH ASSOCIATION OF 
AMERICAN BOND AND SHARE- 
HOLDERS, LIMITED. 


Association registers shares of American and 
ilroad and Industrial Companies, col- 
cashes coupons, dollar cheques, o1 
notes, and due bonds, and acts generaily in the in- 
terests of holders of American and Canadian securi 
ties. Shares may be registered either in the name 
ct the owner or in that of the Association. Against 
shares registered in its own name the Association 
can issue certificates with coupons attached (good 
to bearer or registerable) countersigned by the 
London and Westminster Bank, the Bank being 
responsible for the safe custody of* the original 
shares until the Association's certificates are sui 


Thi 
inadian R 





WHITELAW’S TELEGRAPH CYPHERS. 


The decisions of the London Telegraph Conference (June-July, 1903) do not affect the several 
Fresh works are in preparation to 
cive full effect to the new facilities as to syllabic words and 5-letter groups, and they will be 





works in any way, and they remain in full force as before. 


published by Ist July, 1904, wheu the New Rules come into force. 


Vs 
see 


WHITELAW’s TELEGRAPH CyPHER OFFicE, 39 Lombard street. E.¢ 


SroTriswoopvE & Co., 
street, E.C.; Panmer & Howsk, Manchester; JAMES MacLEHOSE & Sons Glasgow. , A 


rendered for exchange. The purchase or sale of 
securities unmarketable in this country can be neg 
tiated through the American and Canadian Agents 
of the Association. Special arrangements have beet 
made as to the insurance of securities, so that all 
risks may be covered from the Association’s cffic 
in London to the United States or Canada, while 
there, and back to London. 

Full particulars and forms ean be obtained at the 
5 Great Winchester street, London, E.C% 

JOSEPH PRICH, Chairman. 

LINDLEY, Secretary. 


offices, 


4 Gracechurch 
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PRELIMINARY NOTICE. 





THE GREAT NORTHERN & CITY RAILWAY © 
| COMPANY. 


Incorporated by tie Great Northern and City Railway Act, 189°, with further powers meder tive 
lets of 1895, 1897, 1902, and 190°, 
' 


Offer of £500,000 5°, Deferred Ordinary “B” Shares of £10 each, | 


| fully paid, at the price of £6 10s per Share. 

i 1) 
| THE LONDON, CITY AND MIDLAND WILLIAMS DEACONS BANK, | 
BANK, LIMITED, LIMITED, 

5 Threadneedle street. London, F.C. 20 Birchin lane. London, E.C., | 
| And Branches. \lanchester and Branches, | 


1} Are authorised by the Contractors. S. Pearson & Son, Limited. 10 Victoria street, S.W.. to offer for sule on their behalf. 50,000 
|] of the above-inentioned * °° Shares of £10 each fully paid, at a price of £6 10s per Share. 


\fter providing for the interest on the Debenture Stock, the net earnings of the Company are divisible as follows: \| 
‘1 (a) A dividend on any Preference Shares which iay be issued in the future; (b) a dividend at the rate of 4 per cent. on the 

\ Shares; (c) a dividend up to 5 per cent. on the 1} Shares. Any profits remaining thereafter are divisible pro rata 
between the * A”; nd B 7 Shares. The “A” and ac * Tai Shares have equal voting rights, 


The price of £6 10s per “B” Share will be payable as follows: 
£0 10 O per Share on Application, 
£2 O O per Share on Allotment, 
£2 O O per Share on the 3lst March, 1904, 
£2 O O per Share on the 3lst May, 1904. 
| £610 O 





| 

| Payment may be made in full at any time under discount at the rate of 4 per cent, per annum. | 
Prospectuses and Forms of Application may be obtained on and after Monday, the 8th February, from any of the 

following :—The London. City and Midland Bank. Limited, 5 Threadneedle street, London, E.C., or any of its branches ; 

Williams Deacons Bank, Limited, 20 Birchin lane, London, E.C., Manchester, or any of its branches; Messrs Greenwood & Co., 

28 Austin Friars, London, E.C.; or Messrs S. Pearson & Son, Limited, 10 Victoria street, London, S.W., and 18 Eldon street, 

Finsbury Cireus, F.C. 


THE UM RUS GOLD MINES OF EGYPT, LTD. 


Registered under the Companies Acts, 1862 to 1900 
Are issuing a Prospectus which has been duly filed with the Registrar of Joint-Stosk Comp unies, and which is dated the 28th day of January, 19 


THE SUBSCRIPTION LIST on the Terms of the Full Prospectus will CLOSE on or before the 16th FEBRUARY. 
The following is extracted from the said Prospectus: 
CAPITAL £150 000, diwided imto 150,000 shares of £1 each. 


Of which 90,000 shares will be allotted as fully paid to the vendors in part payment of the purchase consideration of £100,000, leaving 50,000 shares 
for working capital. 

The capitalisation of the company and constitution of the board of directors have been submitted to the Egyptian Government. 

The Mysore Reefs and General Exploration Company (Limited) and the Egyptian Mines Exploration Company (Limited). | 
Invite SUBSCRIPTIONS for 58,250 SHARES at par. 

















Payable as follows: 2s 6d per share on application, 2s 6d per share on allotment, and the balance in calls not exceeding 2s 6d per share at intervals of ot less | 
than three months from the date of the last preceding call. No part of this issue has been or will be underwritten, 
Directors. thereon for a distance of 98ft in a N.E. direction and 197ft ina S.W. direction. |] 
JOHN HARVEY, Esq., J.P., D.L., of 5 De Vere gardens, W. (Chairman of the rhe drive to the N.E. has carried reef averaging 30in in width, and loz of 
Mysore Reefs and General Exploration Company, Limited), ¢ hairman, gold per ton in assav value, 
Charles J. Alford, Esq., F.G.S., 15 Great St. Helens, E.C., Mining Engineer In the 8.W. drive the first 107ft passed through old stopes, when solid 
Major-General George de la Poer Beresford, of 31 Half Moon street, W. (Dire« ground was met with. Samples show that in this drive payable ore extended 
tor of the Mysore Gold Mining Company, Limited). tor a distance of 135ft from ages cross-cut, the reef averaging lft 9in in width, | 
Sir Henry Bunbury, Bart., of The Woodlands, Mildenhall, Suffolk (Director of and assaying loz ldwt llgrs of gold per ton in value. At 168ft a dyke was 
the Egyptian Mines Exploration Co., Limited). intersected, which has since been passed through, and the continuation of the 
|} Vere Herbert Smith, Esq., of Suffolk House, E.C. Merchant (Director of the reef discovered. 
| ayees Das tee Seeand Exploration Company, Limited). Phree winzes have been sunk from this level. The main winze has been 
i John Taylor, Esq.. M.Inst.C.E., of 8 Gloucester square, W. (Director of the connected with the 350/t level, and the reef averaged 2lin wide, and l6dwt l4gr 
Champion Reef Gold Mining Company of India, L, imited). of gold per ton in assay value. The 8.W. No, 1 winze has reached a depth ol 
| Robert Taylor, Esq., of 6 Queen street place, E.C., Mining Engineer. 85ft. For the first 60ft the reef ~ raged 28in wide, and loz 6dwt 4gr of gold 
Bankers.—The Union Bank of Scotland (Limited), 62 Cornhill, London, E.C., per ton in assay vi ulue. The N.E,. No. 1 winze has reacheda depth of 60ft. The 
1 Glasgow, Edinburgh and Branches. reef has averaged 32in in width, and loz 3dwt 4gr of gold per ton in assay value. 
|| Solicitors.—For Vendor C mpany: Messrs Francis and Johnson, 19 Great Ata de pth of 350ft a third cross-cut from the shaft has been driven to cut the 
| Vinchester street, F.C. For Purchasing Company: Messrs Herbert Smith, lode. The reef at the point of intersection was 19in wide, and assayed 
{ Goss, King, and Gregory, 20 Copth ill avenue, E.C. loz 16dwt 4gr of gold per ton. levels have been extended N.E. and S.W. for a 
| Auditors.— Messrs Deloitte, Dever, Griffiths and Co., 4 Lothbury, E.C.. total distance of 70ft, the reef giving an average assay value of loz Udwt 4gr of 
| Chartered Accountants. gold per ton over a width of 20in. 
{| Managers and Consulting Engineers. Messrs John Taylor and Sons, At a distance of 580ft south-west of the main shaft is an extensive series of 
1| 6 Queen street place, F.( ancient workings. A shaft was recently commenced at this point, but at its 
| Secretary and Offices.—G. H. Wells, 5 and 9 Queen street place, F.C. de = (in November last) of 80ft had not yet bottomed the old workings. | 
‘ os Samples taken from pillars left standing in this and : djacent s ass 
| Objects.—This company is formed for the purpose of acquiring @ mining Qdwt 18.1 and 1 02 sien l2gr of gold pe rt hp ey alate ayed 
1 ncessi or lease of the Um Rus Gold Mines, situated in Eastern Egypt, . 
1} some 53 miles to the westward of the natural harbour of Imbarak on the Red It is evident that the mining operations on this reef in ancient times were 
|) Sea, 298 niles south of Suez, and for the other objects specified in the memo ca ried out on a considerable seale, the series of old workings extending for a 
A cumatinias cl sipaatineedr Coch distance of 1,500ft along the line of reef, and at the deepest point, to 292ft from 
1 Lease.—The concession or lease, dated 7th Novemb 1903. is granted by urfa e Judging from the assays of samples taken from the quartz left 
1 Egyptian Government. It covers an area of 120 io ida , approximate] standing, the amount of gold won must have been large. 
|! equal to Li 4 acres, giving a length of 3,000 ft. and a width of 1,809 tt., and is for Reserves.—A considerable body f high-grade ore has already been 
\l aterm 0 vears, renewable on the saine terms for a furthe r period of 15 years. laid oper 
i; An al alll cate wal £1240 is payable to the Egyptian Government, in addition Copies of the memorandum and articles of association, the above-mentioned 
to a royalty of 10 per cent. on distributable profits. contracts and lease, the report and letter of Myr. Alford, and the reports of 
Under the contract for sale the c i hg acquires the right to take up, Mr KR. Provis and Mr J. EB. Snelus, can be seen at the offices of the company 
t t further payment t he vendors, at any time before the 20th April, 1906, between the hours of eleven and four, until the closing of the lists. 
}y & Ce ession or lease hich the ve — are ‘- endeavour to obtain from the Special Settlement, —Application wil! be made to the Stock Exchange 
| kgyptian Government), over an additional area of 120 feddan, adjacent thereto, f i special settlement. 
Phe followin I irticulars of wr mining results already obtained are ex Copies of the said prospectus and forms of application can be obtained at 
fro Mr elus’s report, dated November 18th, 1905 he offices of the company, ant from the bankers and solicitors of the company, 
; "Mining Reouten. The main shatt at Um Rus had, at the date of the This notice is noti ied for the purpose of inviting subseriptions for shares, 
| report, reached a depth of 410ft. : but by way of information only, and no applications will be entertained unless 
At a depth of 175ft a « cut was lriven from the sh aft to the reef, which the same are made on the terms of, aud upon the opene ation forms issued with, 
ud to hav. been extensive y worked upon | the —— Samy es the full prospectus, copies of which can be obtained as above stated, 
ere taken from the old stopes, and the reef proved to be from 2lin to 33in wide, Dated 6th day of February, 1904. 
| ussay from a few dwts to 20z l6dwts 14g1 ¢ gold per to m of ore, ; ae 
| Ata depth of 245ft the reef was again opened out, and levels have been driven 5 and 9 Queen street place, London, E.C., 
‘ ae . _ 




















